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Looking Into the Future for Holders of Liberty 





Ten Cents 


Bonds 


-Influences that Should Steady the Market Value of Our War Securities and Counterbalance the Effect of 
Liquidation Foreseen in the Coming Reconstruction Period—Interest Payments Will Enable Holders 
to Buy to ‘‘ Average” While Governmant Purchases Should Check Decline 


LTIMATELY all of the great problems of read- 

justment come home to roost on the shoulders 
of the middle class. Their future is no less bound 
up in a just settlement of the differences that must 
arise between capital and labor, in the reduction of 
the cost of living, in the redemption of our debts, 
and the question of Government control] than is the 
strong box of the most moneyed magnate. These 
problems are not alone for the White House nor 
for the executive offices of the country’s colossal 
corporations, nor yet for the banks of Wall Street. 
They concern every producer, the makers of bales, 
bushels, and yards, and the transporters of tons 
and ounces. They enter into the homes of every 
human being that is more or less successful’y en- 
gaged in giving something to the world, either as 
a product of his brain or his hands. 

It is right that these people should read and 
think about the settlements of a!l thesé problems 
in order that their voice, as spoken through their 
franchise right, may be heard and may emanate 
from mature decision since theirs is the reward if 
the proper course be chosen, and theirs to pay for 
grave nationa! errors. Some of these important 
issues touch them far more closely than others. 
The interest of the mass in the vital principles in- 
volved in public ownership is more or less vague. 
The cost of living on the other hand is. about as 
close to the hearth as any of the economic dis- 
cussions, while the national debt has lately come to 
have a new meaning and to touch a closer cord of 
response in the homes of 25,000,000 people, more 
than one-fifth of the national population. 

It would seem, therefore, that the future trend 
of Liberty bonds assumes a mighty important 
place in the almanac of tides that are to be 
shifted by the equinox of peace, since a shrinkage 
or an advance of a point in the national debt either 
adds or subtracts $160,000,000 to the nation’s 
wea'th. What is likely to happen, therefore, to 
the market price, and what the terfdency will be 
over a spread of years deserve an attempt at anal- 
ysis since it is absurd to argue that however the 
the price may fall the bonds are still worth par 
at maturity. A nation of investors who would buy 
,and hold forever has been the dream of national 
Exchequers for many a year, and in an effort to 
produce this elysium the “Grand-Livre de la 
Dette ” of Continental nations was created. Buyers 
of national loans who had their purchases reg- 
istered for life on these national account books re- 
ceived some special considerations in the terms of 
purchase, and thus a certain amount of bonds 
was permanently prevented from coming into the 
market at ever lower prices and thus embarrassing 
the nationa! borrower when again it became neces- 
sary to call upon the people. 

THE GOVERNING FACTORS 

It is generally admitted that artificial measures 
of support are not successful. There have been 
some notable exceptions during the present war, 
particularly in Canada, but, as a general rule, it 
is agreed by economists that the one real way to 
stabilize the quotations on national debts is for 
the Government itreif to buy, when it can buy for 
less than it original!y received, and to see to it that 
income from other sources is sufficiently large to 
make this possib'e. 

In this connection the recent report of Secretary 
of the Treasury McAdoo discloses what already has 
been done by the Government to stabilize the price 
of Liberty bonds. It is shown that up to Nov. 1, 
1918, these securities to the face value of $244,036,- 





500 had been purchased by the Treasury’s Sinking 
Fund in the open market for $234,310,443, an aver- 
age price of about 96 per cent. The following 
table shows the amount of bonds of the various 
issues purehased, canceled, and retired up to 
Nov. 1: 

Amount 

of Accrued 
Interest Paid. 


Principal 

Amount 

Purchased. 

First Liberty Loan 

converted bonds of 
1932-47 

Second Liberty Loan 

4 and 4% per cent. 

bonds of 1927-42..172,445,000 165,199,543.55 2,843,264.00 


Amount 
Paid. 


$656,000 $631,621.80 — $10,266.77 


Third Liberty Loan 


#44 per cent. bonds 


of 192s 70,935,500 68,479,278.00 $15,812.25 


The report states: 

During the Winter of 1917-18 the fact that 
Liberty bonds were quoted at less than par in 
the market and that prices showed a down- 
ward tendency were unfavorable factors with 
respect to new loans. The situation was ca!led 
to the attention of the Congress by the Secre- 
tary in connection with the consideration of the 
Third Liberty Rond bil! and the Congress, in 
Section 6 of the act approved April 4, 1918, 
(Exhibit 3,) authorized the Secretary, from 
time to time until the expiration of one year 
after the war, to purchase bonds issued under 
authority of the act approved Sept. 24, 
1917, including bonds issued upon con- 
version of bonds issued under that act or un- 
der the act approved April 24, 1917, at such 
prices and upon such terms and conditions as 
he might prescribe. Such purchases were 
limited for any twelve months’ period to an 
amount not exceeding one-twentieth of the par 
amount of bonds of each series originally 
issued, and the average cost of the bonds of any 
series purchased in any such period was not to 
exceed par and accrued interest. 

With the passage of the act the authority 
given in this connection immediately applied to 
the 4 per cent. bonds issued upon conversion of 
the 3% per cent. bonds of the First Liberty 
Loan and to the 4 per cent. bonds of the 
Second Liberty Loan, and subsequently, on May 
9, 1918, applied to the 4% per cent. bonds of 
the Third Liberty Lean, and to the 4% per 
cent. bonds issued upon conversion of prior 
issues at a lower rate, May 9 being the issue 
date of the Third Liberty Loan. 

As such action was deemed necessary from 
time to time, bonds of the several issues have 
been purchased at the market price. 

Before a safe conclusion may be reached as 
regards the likely tangent our war loans will take 
the facts must be arrayed impartia!ly upon both 
sides of the balance and no litt’e common sense ap- 
plied to the reading of the indicator after this has 
been accomplished. 

The factors governing the market of a security 
rest on certain fundamenta's. First, the inherent 
safety of the issue; second, the volume outstanding; 
third, the per capita distribution, and fourth, the 
yield as compared with the return obtainable on 
other securities of similar standing and enioying 
like privileges as regards taxation, maturity, and 
marketability. Each one of these topics normally 
subdivides into a multitude of side issues all, or 
more or less, collateral with the main topic, but, on 
the whole, perfection is reached in the happy com- 
bination of the above influences, while too much 
of any one is near'y always sufficient to throw the 
balance out of line. No matter how good an issve 
is the price will sag with too many se'lers, and 
even though the factor of safety be the highest 
that the mind can picture the price will not be 
sustained if local conditions produce a security as 
nearly safe but with greater freedom from taxation. 
It would appear, therefore, that a discussion of 


be preceded by an anal- 
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DISTRIBUTION OF THE LOAN 
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The distribution ographical'y was likewise 
full of interesting fact Logically enough it fo!- 
lowed the centres of population, althovgh the South 
showed indications that were not entirely reassur- 
ing as based on the prosperity and. the money in 
cotton and corn. Central Western districts, on the 
other hand, indicated a capacity beyend the maxi- 
mum anticipated and gave indications that the 
lesson of thrift was more easily taught to some 
of our youngest citizens than to the people of the 
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elder centres. By Federal Reserve districts the 
total achievement stands as follows: 


ES oad aio 5 wweerotaieal $1,659,951,100 
NE eds o6ehetwieas 4,904,881,300 
Piiiedeiphia .....%.0000 1,402,569,150 
EL 2s Sc waadnaee tre 1,718,812,000 
_ Richmond ..............- 809,831,150 
EE ok deg e WAduhcesir 483,764,550 
DE tcctcctadasodawes 2,376,745,600 
TTT See ee 737,625,450 
Cer re 608,185,650 
PT cocacconccscs 695,682,500 
ee 372,569,650 
San Francisco ........... 1,154,884,450 


Total $16,925,502,550 

This huge par value is said to be distributed 
among 25,000,000 people, a fact more astounding 
than the vastness of the sum itself, since before 
the war the nation’s bondholders of every kind of 
fixed interest paying security were only estimated 
at 400,000. The results in Great Britain have been 
equally enlightening. In 1914 the British debt 
was concentrated in the hands of 345,000 holders, 
while at the present time more than 16,775,000 of 
the British population own some form of Govern- 
ment security, 6,225,000 owning bonds and 10,500,- 
000 War Savings Certificates. 

Such operations would be impossible under peace 
conditions. The method of distribution, therefore, 
demands special scrutiny. No link was lost in the 
effort to insure perfect success. The financial 
markets have been monopolized with a singleness 
of purpose. Gold has been concentrated with the 
banks of issue; newspaper, postal, telegraphic, and 
every other manner of censorship has been exer- 
cised. Exportation of gold and capital has been 
prohibited, and the purchasing of unessential 
merchandise and supplies has been reduced. All 
public issues have been under control of the Capital 
Issues Commission, and no foreign production has 
been allowed on the market outside of British 
Treasury bills. Public work by States and munici- 
palities has been curtailed to the maximum degree 
and speculation on the Stock Exchange regulated 
by the stringent ruling of the Money Committee. 

In a word, then, capital was confined almost en- 
tirely to play in with the operations of the Treasury 
through the absorption of a regular quota of Treas- 
ury bills at a percentage of each institution’s capi- 
tal and surplus. The rates on money were super- 
vised to such an extent that they became artifici- 
ally low and the normal amount of high-class dis- 
countable paper much reduced. All of these very 
real steps, taken in conjunction with wide national 
publicity and the constant torch applied to pa- 
triotism, could hardly fail to show great returns. 
FUTURE OF THE BONDS 

What, then, will be the effect when these re- 
strictions are removed? One of the big factors 
in freeing money for investment may be found in 
the constant depletion of stocks on hand through 
manufacture and sale and the inability to replace. 
New materials were almost impossible to obtain 
and were at prohibitive prices, so that the average 
industrial concern perforce contented itself with a 
hand-to-mouth existence, and bought not for the 
future as is ordinarily the prudent custom. All 
this is now changed and one by one the abnormal 
restrictions will fall away from the market and 
it will be free to assume its natural tendencies. 
Psace occupations will again load up for peace 
business as fast as materials decline and labor 
returns. 

The incentive for war industries to buy and hold 
Government bonds will shortly vanish and fands 


will be required to convert operations into some 
peaceful pursuit or even completely to dismantle 
plants. Labor will readjust itself and high wages 
will no longer obtain. Bynds bought by the work- 
ingman under the war regime will possibly be 
liquidated to make up the deficit that is sure to 
exist before the cost of living becomes more normal. 
These, then, are a handful of the primary reasons 
for believing that liquidation in war bonds is nearly 
inevitable. 

On the other side of the balance is the bul- 
wark of the small holder and the buying power 
created by his semi-annual coupons. Interest pay- 
ments on Liberty bonds in the aggregate are 


close of the civil war in that we have no annoying 
short-time obligations. The very fact that our 
bonds are mainly long-term makes them attractive 
alike to the purchaser and to the Government. 
Their very maturity makes a shrinkage of 10-100 
in basis reflect a price that makes a profitable 
purchase for redemption for the Government or a 
purchase to average by the customer. The ac- 
companying chart indicates the trend of Govern- 
ment bonds after the civil war by yields and years 
with an equal advance plotted out for one of the 
typical Liberty 4%s. What has happened in the 
past can come again, although it.would seem as if 
the present happy circumstances should - bring 


Record in Semi-Annual Periods of 1881 U. S. 6s and 1907 4s 
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likely to change our old familiar bond markets of 
January and July. These two periods used to mark 
the bulk of interest payments on the country’s 
corporate securities, and these payments have 
nearly always been sufficiently large items to 
create buying periods of their own. The coupon 
dates on the various issues of Liberty bonds are 
sufficiently varied to produce a fairly constant de- 
mand. These interest payments will go back into 
circulation one way or another, either through the 
purchase of necessities or deposit in the discount 
and savings bank. Here, then, will be created a 
buying power that should be sufficient to take up 
some of the slack of liquidation. The market 
price of any security on the decline always reaches 
a yield where it becomes an attractive buy to some 
one, so that i¢ would seem fair to assume that the 
coupons on the bonds will, to a certain extent, be 
their own salvation. 

In addition to these influences we have a tre- 
mendous national revenue in the light of peace 
demands on the Treasury. Prudence suggests that 
taxes be kept relatively high and, after the first 
shock of readjustment is. over, no method of dis- 
posing of the surplus is so economically sane as 
the purchase of national debts. Ten years after 
the civil war our surplus increased so rapidly that 
we could use it in no other way. Here, then, is an- 
other Weight on the safety side of the scales, for 
the Government will inevitably buy on heavy de- 
clines and its purchases will naturally tend to 
steady the market. 

A summary, therefore, seems to produce a pre- 
ponderance of evidence in favor of an immediate 
decline with a substantial advance over the long 
spread. We are inestimably better off than at the 
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about the same results in a much shorter span of 
years. 

The fluctuation in the basis of national credit 
shortly before the close of the civil war and the 
years following is best indicated by the prices of 
the 6s of 1881 on the Stock Exchange. In 1863 
Government credit was on nearly a 7 per cent. 
basis. By 1864 it had risen to a 4.45 per cent. 
basis, and from that date on, with minor reactions, 
credit rose to better than a 2 per cent. basis. The 
decline in the 6s of 1881 from the early part of 
1877 to maturity was largely on account of the 
approaching redemption of the bonds, since the 
premium on any issue automatically recedes to- 
ward maturity. In 1881 and 1882 the 6s were 
redeemed partly in cash from the proceeds of a 
thirty-year 4 per cent. loan authorized previously 
but not before issued and maturing in 1907, and a 
portion of the 6s were continued indefinitely as 
3%s redeemable any time at the option of the Gov- 
ernment. 

The market price of the 4s is plotted on the 
accompanying table from issue date to 1888, and 
shows nearly the same spectacular enchancement 
of value. In half a year’s time the bonds advanced 
twenty points, and maintained such extraordinary 
levels that purchases for redemption were made 
by the Government during the prosperous years 
between 1880 and 1890 at prices ranging from 102 
to 126, the average being well over 120. 

That it is a rash matter to prophesy the future 
trend of money rates is borne out by testimony 
given during the life insurance investigation. Five 
of the largest bond buyers in the world when asked 
to express their opinion of the return that might 
possibly be obtained on high-grade securities dur- 
ing the coming ten years averaged a guess around 
3% per cent. Only ‘one out of five was rash 
enough to hazard a 4 per cent. maximum. What 
has since happened is a matter of history. 

The table indicates the normal possibilities in 
United States fifteen-year Liberty 4%s. If the 
credit of the United States between 1863 and 1864, 
as judged by the market price of its securities, 
could appreciate in favor of the Government by 
2.30 per cent., it would not seem out of reason to 
expect something of a similar nature to transpire 
during the coming years in Liberty 4%s. With 
fifteen years to run, and credit on a 3 per cent. 
basis, the bonds would be worth 114. Admitting 
that the four last Liberty campaigns have placed 
many bonds loosely in quarters that must, through 
necessity and change in- business operations, liqu?- 
date, it appears to be a perfectly reasonable as- 
sumption that these are all matters that will ulti- 
mately right themselves through the operation of 
Government purchase and the tendency of human 
nature to hold bonds in an advancing market. 

It would seem, therefore, that Liberty 4%s, 
aside from being the premier investment of the 
world, have in store for the holders a substantial 
reward sufficient indeed to compensate them for 
the pinch of self-denial that made their purchase 
possible at a time when living expenses reached 
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Novel Method Outlined to Prevent the Inflation and Contraction of Our Currency with the Attendant Rise and 


Fall of Prices—Congressionally Fixed Index Number as a Gauge for 


the Regulation of Uncovered Paper Money 


Editor of The Annalist: 

HERE is a general agreement that high prices 

are due to inflation, but all do not attribute 
the inflation to the same cause. Governor Hard- 
ing of the Federal Reserve Board, in his address 
at Columbus, Ohio, gives as a reason for inflation 
the great influx of gold. He calls it a “ gold in- 
flation.” He showed by figures that the increase 
in our circulation since 1914 was just about the 
amount of the addition to our stock of gold. He 
also states in effect that the embargo was placed 
on gold to prevent contraction. Which is the same 
as to say that if our stock of gold is reduced by 
free exportation we would not have so much in- 
flation. 

Other writers, as Dr. Henry Parker Willis, 
former Secretary of the Federal Reserve Board, in 
THE ANNALIST of Nov. 11, attribute the inflation 
to the expansion of bank credit, and there are 
others who claim that the inflation is due to un- 
covered paper. Of the $2,562,517,000 of Federal 
Reserve notes in circulation 40.4 per cent., or $1,- 
035,256,868, are uncovered paper. Withdraw this 
uncovered paper from circulation and such con- 
traction of the currency would accomplish much to 
reduce our inflation and lower prices. 

The truth is that our inflation is caused by all 
three factors. It is the result of so much expan- 
sion of bank credit, plus so much gold, plus so 
much uncovered paper. Contract our bank credit, 
or let our stock of zold be reduced by free exporta- 
tion, or withdraw our uncovered paper from circu- 
lation and there would not be so much, there might 
not be any, inflation. 

It cannot be our gold stock alone that has 
caused inflation. In 1912 the French had as much 
gold ($30) per capita as we have now. But there 
was no inflation in France. The French people 
were not using as much uncovered paper or so 
much bank credit as we are using. If, as fast as 
gold flowed in our uncovered paper had been -with- 
drawn from circulation, there would have been lit- 
tle or no inflation. The inflation then was due to 
the increase of gold and to our persistence in the 
use of uncovered paper when we did not need it. 
We could have prevented inflation by prohibiting 
the importation of gold or by using less uncovered 
paper. 


PLAN FOR STABILIZATION 


As pointed out by Dr. Willis, in his able article 
above referred to, the discounting of a draft for 
goods sold practically enables the seller to pur- 
chase other goods with the goods he sells. It en- 
ables him to use his goods instead of money to 
purchase things. The more then of such discount- 
ing there is, the less need there will be for money, 
and if the same amount of money remains in circu- 
lation our money becomes redundant and we have 
inflation. 

The same is the.effect of the increase of the use 
of bank checks. Governor Harding, in his address, 
estimated that the deposits in our banks and trust 
companies had increased $11,000,000,000 since 1914. 
Increase in deposits means an increase in the use 
of checks, and a decrease’in the need for money. 


paper withdrawn from circulation as in his judg- 
ment, by reducing the supply of morey. would 
maintain the purchas:ny power of money and keep 
down prices. If he observed by the next month’s 
price index number that prices were still rising he 
would order still more uncovered paper to be with- 
drawn. If the price index number showed that 
prices were falling he would, of course, allow more 
uncovered paper to be put in circulation, thereby 
increasing the supply of money so that its pur- 
chasing power would not rise or prices fall. 


FIXING THE INDEX NUMBER 


By observing the price index number and acting 
on it, prices could be maintained at an even level, 
the same as you maintain an even temperature in 
your house in Winter by watching the ther- 
mometer. If the thermometer is falling use more 
fuel. If prices are falling use more uncovered 
paper. If prices are rising use less uncovered 
paper. Congress would, of course, have to pre- 
scribe what price index number should be taken 
as the standard. This would practically be an 
order to the official to see to it that prices are kept 
at a certain level, just as you might order your 
servant to keep your rooms at a given temperature. 
Neither servant nor official could, of course, com- 
ply exactly with the order, but the servant could 
see to it that the rooms were kept at about the re- 
quired temperature, and the official could see to it 
that there was but little change in general prices. 

As the committee that made the famous Bullion 
Report found that the Bank of England could 
know whether or not its notes were redundant by 
observing the rate of foreign exchange, so the is- 
suers of paper money in our country can know 
whether or not our currency is redundant by ob- 
serving the motions of price index numbers. If 
instead of three issuers of paper money we had 
but one having the public interest at heart, and not 
sedulous for his own gain, and really desirous of 
saving the people from the calamities of inflation, 
we would not need a Government official to pro- 
tect us. 

Suppose that such a plan had been in operation 
in 1914 and was in operation now. Suppose also 
that the price index number of 1914 had been 
adopted as the standard by which the official was 
to be guided. “When in 1915 he observed by the 
price index number that prices were going up, he 
would order the withdrawal of some uncovered 
paper. If by the next month’s price index number 
it appeared that prices were still rising he could 
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The more bank checks are used the less money we 
ought to have in circulation, or we will have infla- 
tion. 

We cannot judge as to whether or not we have 
inflation by the amount of money in circulation. 
In 1914 France had $48.63 and Great Britain $23.62 
Ynoney per capita. The British did not need as 
much money as the French, for the British were 
making a much greater use of their banks. 

The harm done to us by inflation or contraction 
is that they lower or raise the purchasing power 
of money, causing prices to rise or fall. If we 
could only stabilize the general purchasing power 

. of money, we would keep general prices on the 
same level and avoid the miseries and injustices 
caused by inflation or contraction. I believe that 
this can be done, and suggest the following way of 
doing it: 

Suppose that we had a Government official to 
control the amount of uncovered paper, basing his 
orders and decisions on some approved price index, 
say the price index issued by the Bureau of Labor 
Statistics. Congress could prescribe that such 
price index be used and require the bureau to issue 
such index once a month. If the official saw by 
the index number that prices were rising it would 
be his duty to order such an amount of uncovered 
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wide range of prices. 
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The Place of Farm Loan Bonds in the Coming of Peace 


They Offer an Investment Field for Money Withdrawn From the Ordinary Trade Channels by Industrial 
Contractions Which Couples Long Maturity With Freedom From Taxation—In Their Two 


Years of Operation the Farm Loan Banks Have Placed $150,000,000 With Investors 


HE present scale of war taxes and the con- 

tinued high return that will be demanded by 
subsequent revenue measures to provide for in- 
terest and redemption of our War Bill has vested 
the tax exempt market with a special interest. It 
has been apparent since peace was forecast that 
the money withdrawn from the ordinary channels 
of trade by industrial contractions was likely to 
seek long-term investments in tax-free bonds, so 
long as the yield produced a return equal to or 
larger than the income from taxables after the de- 
ductions on account of the Government’s share had 
been made. The situation was aggravated by the 
well-digested state of the municipal market plus 
the restrictions of the Capital Issues Committee. 

Polarity seems to be a force equally potent in 
physics and finance. Nature always strives to 
maintain an equilibrium by offsetting under-pro- 
duction from one source by over-production in an- 
other. She rarely creates an appetite without pro- 
viding the food wherewith to satisfy it. The pres- 
ent case is typical. If our normal production of 
municipal bonds were cut by the activities of the 
Capital Issues Committee, by an annual amount of 
say $200,000,000, a partial readjustment of the 
scales may be found in the invention of new types 
of exempt securities in the shape of Liberty 3%s 
and Federal Farm Loan Bonds. 


MORE THAN $150,000,000 ISSUED 


While the American people have absorbed in 
the last two years approximately $150,000,000 in 
Farm Loan Bonds there does not yet exist the 
proper appreciation of the securities which are 
being produced under this act or a clear and coR- 
cise idea of the operation of the system. The plan 
is still comparatively new in the United States, 
although it has had its prototype on the Continent 
for hundreds of years. As an investing nation we 
are even younger than the Federal Farm Loan 
system, but it is likely that we will grow to realize 
the inherent strength of this type of bond as the 
peasant buyers in France did during the Napoleonic 
wars. It is a matter of record that Prussian rentes 
were once offered thirty points below the Prussian 
Land Credit Loans. 

The Federal Farm Loan act, designed to ex- 
tend to farmers long-time credits for agricultural 
purposes, created two systems of loaning institu- 
tions. Twelve Federal Land Banks were organized 
to operate in geographical districts covering the 
whole of the United States, and provision was 
made for the creation of Joint Stock Land Banks 
without limit as to number or to location. 

The twelve Federal Land Banks are Govern- 
ment institutions. The stock is owned by the 
Treasury of the United States and the officers of 
the banks are political employes who hold office 
by virtue of appointment all under the supervision 
of a department of the Treasury known as “ The 
Federal Farm Loan Board.” It is the function of 


these institutions to lend money to farmers for . 


productive purposes at low rates of interest amor- 
tizable over a period of forty years. These loans 
are effected through local Farm Loan Associations, 
the members of which jointly guarantee the 
loans all and after appraisal by local and Gov- 
ernmental agents on a basis not exceeding 50 per 
cent. of the value of the land and 20 per cent. of 
the value of the improvements. These first mort- 
gages are then deposited with the Farm Loan 
Registrar to secure the Federal Farm Loan Bonds. 
The sale of these securities to the public or to the 
Government produces fresh capital to loan again 
so that the operation becomes continuous. 


JOINT STOCK LAND BANKS 


The act also provides for the establishment of 
Joint Stock Land Banks without limit as to number 
except that they may operate only in their own 
State and one contiguous State. The capital of 
these institutions shall not be less than $250,000 
and is subscribed locally generally by the incor- 
porators. These banks operate under Government 
charter and their purpose is to lend money on 
farm properties under very nearly the same re- 
strictions that surround the powers of. the Federal 
Land Banks. They are permitted to issue bonds 
up to fifteen times their capital stock, although 
provision is made for the periodical increase in 
this capital as occasion may demand. The bonds 
are secured by the deposit with the Federal Farm 
Loan Registrar of first mortgages at 50 per cent. 








of the real value and 20 per cent. of the improved 
to a face value equal to the amount of outstanding 
bonds. The main difference between the two types 
of securities lies in the fact that the Federal Farm 
Loan Bonds are a joint and several obligation of 
the twelve Federal Land Banks, while the Joint 
Stock Land Bank Bonds are an obligation only of 
the issuing institution. 

The bonds of both systems are deemed and 
held to be instrumentalities of the Government, 
and as such are free of Federal, State, municipal, 
and local taxation. Both are engraved by the 
Treasury Department and both secured by the 
most permanent and indestructable national asset— 
producing land. Both bonds have a maximum 
maturity of twenty years and an optional date 
five years from issue, a provision necessitated by 
the section of the act that gives the mortgage bor- 
rower the right to pay his mortgage in full after 
five years’ time. The issuing institution therefore 
should have the privilege of calling in the bonds 
that originally provided the funds to make the 
loan. 

Both types of security with their inherent dif- 
ferences have their strong points that appeal to 
different types of minds. The joint and several 
guarantee of the bonds of the Federal system as 
compared to the single liability of the Joint Stock 
Bonds furnishes the most often discussed differ- 
ence. To some a chain is no stronger than its 
weakest link and it may be justly said that, while 
the paper of any weak unit is bettered by the in- 
dorsement by the stronger units, they themselves 
are proportionately weakened by the guarantee. 
The discussion, however, is largely academic, since 
both institutions are children of the same act, 
which was so wisely drawn and so carefully studied 
that difficulties to either are most remote. 

Let us first consider the field of operation of 
the two systems and then their production of se- 
curities. - 


FEDERAL LAND BANKS 


Bank and Territory.— 

Springfield—New York and New England. 

Baltimore—Pennsylvania, Maryland, Virginia, 
and West Virginia. 

Columbia, S. C.—North and South Carolina, 
Georgia and Florida. 

Louisville—Ohio, Indiana, Kentucky, and Ten- 
nessee., 

New Orleans—Louisiana, Mississippi, and Ala- 
bama. 

St. Louis—TIllinois, Missouri, and Arkansas. 

St. Paul—North Dakota, Minnesota, Wiscon- 
sin, and Michigan. 

Omaha—South Dakota, Nebraska, Wyoming, 
and Iowa. 

Wichita—Colurado, Kansas, New Mexico, and 
Oklahoma. 

Houston—Texas. 

Berkeley—California, Nevada, Utah, and Ari- 
zona. 

Spokane—Washington, Oregon, Montana, and 
Idaho. 

Under the terms of the act the following Joint 

Stock Land Banks have been chartered: 
Bank and Territory.— 

Iowa Joint Stock Land Bank—lIowa and South 
Dakota. 

Virginian Joint Stock Land Bank—Ohio and 
West Virginia. 

Fletcher Joint Stock Land Bank—Indiana and 
Illinois. 

First Joint Stock Land Bank, Chicago—Iowa 
and Illinois. 

Liberty Joint Stock Land Bank—Kansas and 
Missouri. 

Mississippi Joint Stock Land Bank—Tennessee 
and Mississippi. 

Arkansas Joint Stock Land Bank—Tennessee 
and Arkansas. 

Lincoln Joint Stock Land Rank—Iowa and 
Nebraska. 

Bankers’ Joint Stock Land Bank—Wisconsin 
and Minnesota. 


Whether or not there be justice in the early 
criticism of the act, that it was designed to favor 
especially one class over another, it would seem 
as though the geographical distribution of these 
institutions was such that the agricultural United 
States was fairly well provided with a source of 


cheap money. The division of the Federal Banks 


was made in accordance with the provisions of the 


act to cover the whole of the United States, while 
the joint stock institutions have taken root only 
where the best market exists for funds on mort- 
gage securities. In other words, they have sprung 
into being on account of the prolific demand that 
the Federal system was incapable of satisfying. 
Financing a farm, like the building of transcon- 
tinental railways, is the proud task of the thrifty. 
Of the $150,000,000 bonds produced by the system, 
the following are the totals for the Federal system: 


Bearing Bearing 
Bank. 44%. 5% Total. 
Springfield.. $1,750,000 $3,250,000 $5,000,000 
Baltimore... 2,750,000 2,500,000 5,250,000 
Columbia... 3,000,000 3,500,000 —‘ 6,500,000 
Louisville... 4,750,000 4,250,000 9,000,000 


N. Orleans.. 5,750,000 5,000,000 10,750,000 


St. Louis... 4,500,000 6,500,000 11,000,000 
St. Paul.... 14,500,000 5,750,000 20,250,000 
Omaha..... 11,000,000 3,250,000 14,250,000 
Wichita. ..... 10,750,000 3,500,000 14,250,000 
Houston.... 7,250,000 5,750,000 13,000,000 
Berkeley... 5,250,000 2,750,000 8,000,000 


Spokane.... 13,750,000 9,500,000 23,250,000 
Total... . $85,000,000 $55,500,000 $140,500,000 

The 4%s were brought out in May, 1917, at 
101%, a 4.25 per cent. yield to the optional date, 
and the 5s in May, 1918,-at 101, a 4% per cent. 
yield to the optional daté. Both loans were handled 
by a wide group of representative banking houses, 
and considering the newness of the type of se- 
curity were a remarkable success. The 5s subse- 
quently advanced to around 106 and the 4%s to 
103, although the added exemptions on Liberty 
Bonds subsequently brought the price of both loans 
down to present levels. It is generally understood 
that no more bonds will be marketed by the syn- 
dicate on account of pending arrangements by the 
Government to sell them direct. In the meantime 
the Treasury Department is buying the production 
of the system pending an advantageous market. 
The production of Joint Stock Land Bank Bonds 
up to Oct. 31, 1918, was as follows: 





Bank and Rate. Amount. 
Fletcher Joint Stock Land Bank 
4%% bonds, eight issues...... $800,000 
Fletcher Joint Land Bank 5% bonds, 
re 1,400,000 
First Joint Stock Land Bank, Chi- 
cago, 5% bonds, twenty-nine is- 
NE asd bdo ceed nada canes sous 3,300,000 
lowa Joint Stock Land Bank 5% 
ee ee 75,000 
Liberty Joint Stock Land Bank 5% 
bonds, five issues.............. 500,000 
Virginia Joint Stock Land Bank 5% 
bonds, eight issues............. 800,000 
MD lai a eee eh ok eo ee $6,875,000 


HEAVY DEMAND 

Practically ail of the above bonds have been 
sold by the issuing institutions direct to their 
bankers at prices ranging from par to 101%, and 
they have been retailed in the Eastern and Middle 
Western markets around par to 102. The demand 
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Government’s Share of British Incomes Under War Conditons 


Total Income and 


Super-Tax for 1916-17 Larger by 315,000,000 Pounds Than 


Special Correspondence of The Annalist 
LONDON, Nov. 4. 

HE profiteer will always be present in wartime, 

and Governments the world over recognize the 
need of keeping his gains—sometimes legitimate 
and sometimes otherwise—within measurable 
bounds. The best method is to restrict the prices 
at which commodities can be sold. This is of direct 
advantage to the consumer, but in the regulation 
of prices no attempt has been made to go beyond 
the indispensable articles of everyday consumption. 
In regard to other things both wholesalers and re- 
tailers are permitted a considerable measure of 
freedom, but when the profits have been made 
the Treasury steps in with a demand for 80 per 
cent. This is an indirect benefit to the public, 
since it provides resonrres for war rvrrecac which 
would have to be found in other directions were 


That for Lact Pre-War Year 





traders and manufacturers at liberty to retain all 
their profits. 

That some very considerable fortunes have been 
made from war activities is well known. The latest 
available returns of the Inland Revenue Commis- 
sioners embrace the year which ended on March 
31, 1917, and are, therefore, some way behind. 
Those for the succeeding twelve months are proba- 
bly still more significant, for prices advanced again 
in that period, and in some directions are still ad- 
vancing. 

The gross amount brought under review in the 
year 1916-17 was £1,662,724,000, in contrast with 
£1,167,184,000 in 1913-14, the last pre-war year. 
This is an increase of £495,540,000, but some very 
large deductions were made under the various 
heads for abatements and allowances, and the net 
amount remaining for assessment was £981,715,000, 


This is an addition 

due in part to the low 
assessable from £160 
due to war activity, 


as comparet 
of £190,000,0 f 
ering of 
to £130 
will be chief], 
x levied was £201,637, 
oportion of the national 
again in the form oi 
super-tax brought in 
£21,400,000,, a 000 was collected for ex- 
. tions levy. The income 
and super-tax 1913-14 amounted to 
£47,249,000 é otal for 1916-17 was 
larger by £1 adding the above £139, 
luty, &¢c., the additional 
Thus the Gov 
of the extra income 


The amount 
000, showing 
income 


tax. In ad 


cess-f 


920,000 for 
direct taxatior 08.000. 
ernment eC ce 


that fell into f the nation. 


The Place of Farm Loan Bonds in the Coming of Peace 


is far in excess of the possible production and the 
popularity of the security is growing daily. Stu- 
dents of the situation believe that the bonds of 
the different Joint Stock Land Banks will ulti- 
mately find a natural investment level that the 
individual sitvation entitles them to, just as the 
credit of St. Louis makes it possible for this city 
to borrow on a lower rate than New York. It 
is believed that the production of both types of 
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bonds will be greater during the first two or three 
years of operation on account of the tendency to 
refund outstanding mortgages now in the hands 
of insurance companies and investors into loans 
with the Federal and Joint Stock Land Banks at 
rates from 1 to 3 per cent. more favorable to the 
borrower. Ultimately the yearly volume should 
approximate the average annual Farm Loan 
mortgage purchases by these institutions. 


How grea lence these new securities 
»t market under normal 
but it will unques- 
importance. Up to the 
present abnormal conditions have 
created an apps keen that neither Farm 
have exercised any ap- 


will have on tl emy 
conditior timate, 


tionably 


Loan Bon 
preciable obst ipward swing of prices 


and the downwa f yields, 


Suggests a Government Stabllizer to Control Living Cost 


the French desire to have the things needed for 
war was far stronger than their desire to keep 
gold. They, therefore, offered their gold in the 
markets of neutral countries in exchasge for other 
things; that is, they greatly increased the supply 
of gold in neutral markets, our own included, while 
the French demand for gold was reduced to noth- 
ing. They thereby lowered the value or purchasing 
power of gold and raised gold prices. The same 
has been true of the other belligerent countries 
more or less. They have made great contributions 
to the world’s supply of gold, and reduced their 
‘own demand for it. Now that the war is over we 
may expect that other nations will want their gold 
again. They will make a great demand for it. 
They will make no contributions to the supply. 
The value of gold will then go up and general 
prices will go down. 

THREE METHODS SUGGESTED 

The close of the war finds us with prices very 
high. If the plan above proposed for stabilizing 
prices by regulating the amount of uncovered 
paper had been in operation, our prices would be 
moderate. We would have a great stock of- gold 
and little, if any, uncovered paper. We would be 
able to maintain prices as they would be. We could 
let the greater part of our gold go and use uncov- 
ered paper in place of it. It would not be neces- 
sary to retain much gold as a reserve for our un- 
covered paper. If our uncovered paper were not 
redundant most of it would be kept in circulation, 
and not presented for redemption. By letting most 
of our gold go, and retaining only a small portion 
of it, we would add greatly to the world’s supply 
of gold and diminish our own demand for it, there- 
by doing much to prevent the value of gold from 
rising and prices from falling. 

We cannot tell whether our currency is re- 
dundant or not by counting the dollars in circula- 
tion. But we can know whether or not our money 
is excessive by watching the motions of the price 
index numbers. If the index number is going up 
and prices are rising, we know that the value, or 
purchasing power of money, is declining, and the 
ratio of the demand for it to the supply of it is not 
being maintained. 

We cannot increase the demand, for demand de- 
pends on the desire to have. If the demand is de- 
creasing the desire to have money is decreasing. 
It may be that the people are preferring to use 
more bank checks. But we can reduce the supply 
of money, and thereby maintain the ratio of the 
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demand for it to the supply of it. We could then 
prevent the purchasing power of money from fall- 
ing ard prices from rising. If the index number 
is going down and prices are falling we can keep 
prices steady by increasing the supply of money, 
that is by using more uncovered paper. 

Our present currency is as elastic as a piece of 
soft putty. But by acting on the above principles 
we would have a currency elastic, as it should be. 
By increasing or decreasing the supply of money 
according as the demand for money was more or 
less, we would keep the purchasing power of money 
even and keep prices on about the same level. 

There are at least three ways then by which the 
excessive high prices, the fall in prices that is 
coming, and the disastrous consequences might 
have been avoided. 

1. As fast as gold flowed in our uncovered 
paper might have been withdrawn from circula- 
tion, and we could have used gold and gold cer- 
tificates as money in place of it. 

2. If, more than a year ago, the free exporta- 
tion of gold had been allowed, and no embargo 
had been placed on gold, there would have been a 
compulsory contraction of the currency and prices 
world ret he co high. 


if there t been such excessive 
discounting ting by the banks, be 
cause of the lo yf rediscounting by the Fed- 
eral Re vould have been more 
demand for m« ( money in circulation 
The purcha 1oney would be greater 
and prices not 
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Remove Furniture Restrictions 
ilE pressing 1 r the conservation of ma- 
teria!, labe ansportation to meet war 

existing, the furniture 

conseivaticn scl at was to have gone into 
effect on Jan cinded by the War In- 
dustries Board t is believed, will enable 
the furniture t get back to a normal 
basis quickly 
mie ched 


requirement 


the Bureau of Foreign and 
eport of Nov. 27, “ ap- 
of bedroom, dining-room, 
and upholstere¢ chairs, parlor frames, 
extension, library, 1 and bedroom tab'es. Ac 
n é 50 per cent., and no new 
oduced during the war.” 
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Forces Swaying Stocks, Bonds, and Money 





Stocks 


HE stock market !ast week looked decidedly 
weak at times, but the net result of trading 

failed to disclose any great profit for the bears. 
A representative group of railroad and industrial 
issues scored an average loss of less than a half 
point. At that, the copper and steel stocks were 
under a great deal of pressure, which had many 
earmarks of deliberate bear selling, originating 
chiefly within the purieus of the Street. Short 
sellers made the most of the capital they found at 
hand in the way of rumor and conjecture, and there 
was quite a lot of it. After news came that the 
War Industries Board had declined to maintain 
fixed steel prices subsequent to Dec. 31 selling of 
the steel stocks became pronounced at times. The 
inference that all fixed prices would be discon- 
tinued at the end of the year quickly found reflec- 
tion in the copper shares, and this was intensified 
on Friday by rumors of extensive price cutting by 
manufacturers with copper which they wished to 
dispose of in anticipatién of a general decline of 
quotations later on. These rumors were rather 
overdone. A story that substantial amounts of the 
meta! were being offered at 19 cents a pound 
was quickly denied in producing circles, but not be- 
fore the leading copper shares had been driven 
down from 1 to nearly 3 points. The insistence of 
the bearish element that copper stocks ought to sell 
lower was not greatly disturbed by the denia’, par- 
ticularly as it was said by producers that the meta! 
was in the market at 23 to 24 cents, compared with 
the current maximum level of 26 cents. 

The railroad stocks on the whole behaved fairly 
well in the face of Director General McAdoo’s pro- 
posal for five years of Government operation. They 
were shaky for a time, with weakness here and 
there, and the later improvement appeared to be 
aided by a general opposition shown in banking and 
railroad quarters to Mr. McAdoo’s p!an. Owners 
of railroad stocks stand in a peculiar position. They 
generally agree that any disposition of the car- 
riers would be better than a return to the pre-war 
status, and, on the other hand, the majority are ap- 
prehensive of any sort of movement toward Gov- 
ernment ownership for any length of time. 

The public had little to de with the market of 
the week, and a declining speculative participation 
was denoted in the small turnover from day to day. 

Allis-Chalmers Moves Up—The stock was in ex- 
tensive demand toward the end of the week. Fol- 
lowers of this issue assert that irrespective of the 
elimination of some war orders the company’s out- 
look for large earnings is excellent. The gain was 
35% points. 

American Beet Sugar Gains 4—A turnover of 
ciose to 15,000 shares indicated an expanded inter- 
est in the stock, with no new developments to ac- 
count for it. The rise was considered a result of 
covering by old shorts. 

American Car and Foundry Dividend—The stock 
was bid up 3% points on the strength of rumors 
that it would shortly go on a 10 per cent. basis. 

American International Advances—The major 
part of the gain of 3 points occurred toward the 
end of the week. The company's foreign trade out- 
look was improved by the removal of restrictions 
on certain exports. 

American Linseed Gains Ground—This stock 
was the subject of quiet buying orders all the way 
along. Traders be'ieve that a dividend in the near 
future is not improbable. The common rose 2% 
points and the preferred 6 points. 

American Smelting Shrinks—The issue was af- 
fected adversely by the copper price rumors. In 
addition news that interests with holdings in Mex- 
ico were becoming more disturbed over the outlook 
in that country tended to weaken the stock. The 
decline was 1%. 

American Sumatra Off 14%—As soon as the talk 
of a big tobacco company merger died down trad- 
ers sought to turn their paper profits into cash. 
The price receded 1% points. 

Anaconda Recedes 1'4,—The stock covered a 
range of 3% points and had a generally firm ap- 
pearance before copper price cutting was talked 
about. 

Barrett Company Falls Back—Selling of the 
stock occurred after the news came of an extra 
dividend of 1 per cent. The selling apparently was 
based on the theory that the good news was out 
and a reaction would be natural. The recession 
was 2 points. 

Bethlehem Steel Strong—The old common stock 
moved up 3% points and the Class B shares 1 
point. Buying which looked like short covering 
persisted in spite of President Grace’s statement 
that war orders would be cleaned up in two more 
weeks. . 

Breoklyn Rapid Transit Drops—Pressure was 
pronounced against loca] traction securities all 
week. It was the result, presumably, of a feeling 
that difficulties would arise if fares were not in- 
creased. The decline was 3% points. 


Chandler Motors Strong Feature—Speculators 
turned fresh attention to the automobile shares and 
recalled that the company’s earnings have con- 
sistent!y been ample for the 12 per cent. dividend. 
The stock gained 3% points. 

Consolidated Gas Drops Back—The stock was 


another of the public utility issues to be adverse y 
affected by talk of the local situation. The decline 
of 4% points wiped out a large part of the im- 
provement scored in recent weeks. 

Rock Island 6 Fer Cent. Preferred Off 34%4— 
This stock was offered down in hundred share lots 
after Mr. McAdoo’s railroad plans were announced. 
The loss was 3% points. 

Colorado & Southern Second Preferred Gains— 
Directors declared the 4 per cent. dividend, and the 
suggestion gained a hearing that the return was 
well covered by earnings, forecasting the main- 
tenance of the current return. The stock rose 3 
points. 

Deme Mines Off 15%—The price seemed to re- 
flect apprehension lest the large holdings of a 
stockholder who recently died would be liquidated. 

Greene-Cananea Marked Down—A representa- 
tive of the company attended a conference during 
the week which had as its purpose a discussion of 
Mexican affairs. Short sellers were active after- 
ward and found their p!ans facilitated by the cop- 
per price reports. The decline was 1%. 

Interborough Consolidated Preferred Recedes— 
The steck followed the company’s bonds downward, 
being affected by an unfavorable monthly report 
of the Interborough Rapid Transit Company. The 
decline of 4%4 points left this 5 per cent. issue at 26. 

Mercantile Marine Preferred Up '% —Specu- 
laters failed to get much action out of this usualiy 
volatile stock. The negotiations with the Govern- 
ment for the sale of a part of the fleet continued, 
but brought no news of trading import. 

Mackay Companies Down 3',—The sale of 200 
shares brought this decline. It occurred after 
Postmaster Genera! Burleson had directed that Mr. 
Mackay and some of his associates should have no 
further connection with the cable lines. 

Mexican Petroleum Gains 6%—The stock 
bulged after the receipt of news that a great 
gusher owned by another company was flowing 
salt water. The trading inference was that this 
occurrence increased the value of the Mexican Pe- 
troleum holdings. 

Missouri Pacific Recedes—Speculators took 
profits after the preceding week’s rise, influenced 
by Mr. McAdoo’s five-year program. 

New York Central Off 2—The decline appeared 
to be the result of professional operations, includ- 
ing both short selling and rea'izing. Like the other 
rails, it was influenced by the possibility of pro- 
longed Government operation. 

Owens Bottle Loses 114%4—The Directors failed 
to declare the 75-cent extra quarterly dividend 
which had been paid for some time. 

Pacific Mail Moves Up—lIt was reported that a 
pool had turned its hand to this stock. The price 
advanced 3% points. Some buying probably was 
induced also by the belief that shipping conditions 
on the Pacific would grow better in the near future. 

Railway Steel Spring Advances—The stock 
shared with most of the other equipment issues a 
renewed demand based on the belief that earnings 
would run high for some time to come. The gain 
was 2% points. 

Sears-Reebuck Up 7—The turnover of around 
2,400 shares was larger than usual. Investors were 
picking up the shares as they were offered. 

Sless-Sheffield Rises—The advance of 4 points 
accompanied discussion of the pig iron situation. 
The conference between steel makers and the War 
Industries Board brought forth developments which 
seemed to indicate that the demand for iron would 
be heavy, irrespective of cuts in steel prices. 

Stutz Meter Gains 3—The rise was rather un- 
expected in speculative quarters, and apparently 
was the product of buying based on the belief that 
the stock was out of line with its prospects for ac- 
tive manufacturing of automobiles. 

Texas & Pacific Reacts—In the preceding week 
this stock had been a feature of buying. The de- 
cline of 2% points last week represented realizing 
in main part. 

Unien Pacific Steady—Early in the week the 
price moved from 129% to 132. This improvement 
was valuable as a buffer when the rails were sub- 
jected to pressure after the McAdoo proposal be- 
came public. 

United Fruit in Demand—tThe strong position of 
the company was emphasized by the statement of 
operations in the last year. Investors took the 
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Bonds 


ESPITE the general attitude of the market to 

lapse into dullness and wait for the turn of the 
year for any decided spurt, there developed never- 
theless certain tendencies last week of no little 
significance. In the main they were cross-cur- 
rents, the one indicating an early correction of the 
evils of the other. The note of discouragement 
was found largely in the weakness of Liberty 
Bonds and the very decided tendency of the small 
seller to liquidate his holdings. As against this 
action the very liquidation brought the price of 
the bonds to an investment level that makes them 
exceedingly attractive to mutual savings institu- 
tions which are as a class unaffected by the taxa- 
tion on the bonds. Though up to date the selling 
by individuals has been heavier than the buying 
by institutions, it was nevertheless evident from 
the large blocks of municipals traded out around 
a 4.30 to 4.45 per cent. basis for reinvestment ir 
Liberty Bonds around a 4% per cent. basis, that 
the movement had gained no little headway and 
that the likely result would be to bring up the 
price of Liberty Bonds and at the same time lower 
the too high quotations on municipals. 

Arother cheerful indication came in the heavy 
oversubscription of the Chicago & Northwest Gen- 
eral Mortgage 5s. The pool of investment money 
appears to be well-nigh bottomless, and the 15 
per cent allotment of this loan gave but faint 
hint of the pool’s depth, aside from the additional 
gratification to be found in the turning of senti- 
ment to long-time paper. Secretary McAdoo’: 
recommendations on the railroad situation af- 
fected the rail market but little. Tractions a: 
a class were unduly weak, short time notes : 
little softer and foreign: Governments firm. 

Libertys Reactionary—While the 3's have 
practically held their own, the Fourth 4%s, the 
Second and Third 4%s, and the 4s have all been 
under insistent pressure. Nearly every wire house 
in New York has been flooded with deliveries of 
small pieces from their out-of-town offices, and 
from the industrial centres where war contracts 
have been canceled and numbers of employes re- 
leased the bonds have come in for liquidation in 
showers. The necessity of a campaign of educa- 
tion on the benefits of holding bonds is apparent, 
and until some well organized effort is made in 
this direction the liquidation will be apt to drain 
the sinking fund dry. It is believed that much 
of the selling emanates from actual necessity 
rather than on account of the talk of an increase 
yield on the Fifth Loan. 

French 544s Strong—After advancing to better 
than 104 these bonds had a slight reaction, while 
prices on the French Cities and Paris 6s wer: 
maintained around 100% and 98% respectively. A 
considerable amount of British Convertible 5 ‘4s 
have already been converted and the bonds ar2 be 
coming fairly commen in trading circles. Each 
day that passes makes the Convertible issues look 
more like a sure profit, particularly in the face 
of the huge indemnities that are being demande: 
by the allied Governments. Great as war expendi 
tures have been, it must be borne in mind that 2 
large portion represents actual investments that 
will have a national use for years to come. 

Canadian Issues Strong—"raciional advances 
occurred in nearly all the listed Canadian issues 
as well as in the Internal 5s of :937. In this con- 
nection it is of interest to note that Toronto Har- 
bor Improvements were sold at public sale at a 
price that will necessitate a public offering on 
about a 5% per cent. basis, the yield that may be 
had on Fifth Victory 5's at the present market. 

Agricultural Chemicals Sell at 103—The credit 
of this conservative New England company is best 
indicated by the high and low range of the deben- 
tures. Appafently some buyers prefer these bonds 
at 103 to Steel Sinking Fund 5s at par, in spite 
of the sinking fund possibilities on one not en- 
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THE ANNALIST 





Money 

— Treasury Department has called upon the 

banks to absorb a second offering of Treasury 
certificates of indebtedness, which, with the first, 
will absorb $1,000,000,000 of banking credit. The 
certificates are being issued in anticipation of the 
Fifth War Loan, which is expected to amount to 
$5,000,000,000, and to make its appearance in April. 
Each fortnight for some time to come will bring 
additional offerings of this 4% per cent. Govern- 
ment paper, so it is not difficult to ascertain at 
least one of the more prominent reasons why the 
local Money Committee is not letting down its re- 


strictions on stock market loans. Money continues 


sin increasing supply as far as the demand funds 
are concerned, but this fact is bringing no relief to 
stock brokers who would like to be able to expand 


their bank credits. Call money last week declined 
to 4% per cent., although the bulk of the borrowing 
was put through at a higher rate than this. In 
fact. 6 per cent. money was quoted a great deal 
of the time. There were rumors of a lowering in 
the interest bids for sixty to ninety day funds, 
although it could not be learned that any business 
was done under 6 per cent. 

It will be interesting from now on to study the 
connection between industriai activity and the state 
of the money market. Already steel companies are 
beginning to mark down prices for the first half 
of next year and in copper, zinc, and other meta! 
lines alterations of price schedules are looked for in 
the near future. The purpose is, of course, to find 
a level at which consumers will come into the 
market with large.orders for future delivery, and if 
the movement is successful in this direction it would 
be a natural outcome for capital to be in larger 
demard than at present. If, on the contrary, con- 
sumers elect to wait, hoping that prices will go still 
lower, it may be that working funds of corporations, 
being idle, will flow into the loan market seeking 
employment. With these two possibilities in mind, 
the assumption arises that it is upon the state of 
industry in the next few months that the advance 
or decline of money rates will largely depend. An 
expansion of industry would naturally bring new 
flotations of securities with their call upon the 
money market. As a matter of fact it is likely, 
according to investment bankers, that a number of 
new bond and note issues will come out in the near 
future. Considerable railroad financing is await- 
ing fresh developments in the transportation situa- 
tion and here a great deal of importance is vested 
in the manner in which the railroad problem is 
handled by the present Congress. 

The Clearing House bank statement disclosed a 
surprisingly small increase in loans last week, 
amounting to $2,600,000. Demand deposits, at the 


same time, scored the unusual expansion of 
$88,600,000, and the surplus reserve declined 
$30,700,000. Reserve credits at the Federal Re- 


serve Bank declined $19,400,000. The reasons for 
these changes are not altogether clear and they 
seemed to be conflicting in some respects. The 
Federal Reserve Bank reported a decline of nearly 
$45,000,000 in discounts of paper secured by United 
States Government obligations, compared with an 
increase of “$43,000,000 the week before. Govern- 
ment deposits at the Federal institution increased 
$22,700,000, against a marking down of $12,- 
000,000 in the preceding week. The bank reported 
$18,800,000 due to other Federal Reserve banks, in 
contrast with $62,000,000 two weeks before. 


To Picture Women’s War Work 


HE Women in Industry Service of the United 
States Department of Labor, which is collect- 
ing and distributing Mmformation on the employ- 
ment of women during the war, is planning a 
In this the co- 


eperation of employers is requested. 


pictorial record of their work. 


I'lustrations are desired of the various pro- 
cesses on which women are working, particularly 
those in which women are substituting for men; 
mechanical adjustments installed tc enable women 
to do work formerly impossible for them; safety 
devices that have been found necessary to protect 
women workers; and special arrangements and 
equipment that have been installed for the com- 
fort of the workers. A bulletin in Commerce Re- 
ports states: 

“ Manufacturers would be rendering a valua- 
ble assistance if they would forward to the Women 
in Industry Service any pictures of this descrip- 
tion that they have or are able to obtain. If any 
firm has recently improved the conditions under 
which its employes are working and can send 
pictures taken before and after the improvements 
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Stocks—Transactions—Bonds 


Week Ended Dec. 14 
STOCKS, SHARES 








1918. 1917. 1916. 
Monday ..... 253,350 281,002 1,018,581 
Tuesday 624,200 483,973 2,352,469 
Wednesday 527,250 758,334 1,710,806 
Thursday 388, TRD T7707 2,412, 25 
Pee Gaeew's 408,170 526, 760 2,312,078 
Saturday 208,045 266,710 851,274 
Total week. 2,504,800 3. 087,854 10,657,464 
Year to date 136,253,868 177.571,072 222,577,661 


BONDS, PAR VALUE 


; 1918. 1917. 1916. 

Monday ..... $10,514,000 = $4,088,500 $4,043,000 
Tuesday : 9,166,500 0,845,500 5,630,000 
Wednesday .. 9,345,000 5,457,000 4,301,000 
Thursday 10,787,500 5,119,500 4,250,000 
Prigey ...c<. 9,355,000 4,525,500 3,945,000 
Saturday .... 4,680,000 2,233,500 1,897,000 











$53,848,000 $27,269,500 $24,066,000 
990,328,950 1,114,948,500 


Total week. 
Year to date. 1,826,895,000 


In detail last week’s bond transactions compare 
with the same wéek a year ago: 


Dec. 14, "18. 
R.R. and mise. $9,002,500 


Dee. 15, °17. 
$5,979,500 


Changes. 
+ $3,023,000 


Government... 44,646,500 21,250,000 + 23,396,500 
eee 19,000 Nee 19,000 
CE winter aesd 180,000 40,000) + 140,000 





+$23,578, 500 





TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch ge. Last Yr 

Dec. 9..... 6.50 65.17 15.36 + .10 57.18 
Dec. 10.... 65.91 (.24 (H.72 + 36 5.50 
Dec. 11.... 6.82 65.51 ese) 16 4.18 
Bee. 12.... G2 64.51 4.75 — .&] 54.20 
Dec. 13.... 64.77 64.29 64.31 — .44 5.35 
Dec. 14.... 64.38 64.12 4.31 ; DA.SD 

TWENTY-FIVE INDUSTRIALS 
Dec. 9..... 85.00 4.15 S486 + 57 67.77 
Dec. 10.... 86.32 84.78 s.82 + .96 65.49 
Dec. 11.... 86.87 85.16 S5.68 — .14 64.24 
Dec. 12.... 85.80 84.75 S4.97 — .71 64.29 
Dec. 18.... 85.00 83.92 84.12 - SD tH.52 
Dec. 14.... 84.46 83.96 S4.35 23 64.60 
COMBINED AVERAGE—FIFTY STOCKS 
Dec. 9..... %.B 74.66 75.11 + 34 62.47 
Dec. 10.... 76.11 75.01 19.77 + .66 60.49 
Dec. 11.... 76.34 75.33 75.62 — Ib 59.21 
Dee. 12.... HH 74.68 74.86 — .76 59.24 
Wee. 13.... 74.88 74.10 74 21 — .65 60.43 
Dec. 14.... 74.42 74.04 74.33 + .12 59.74 
Bonds—Forty Issues 
Same 
Net Day 

(lost Change 1917 

bec. 9.. SL. on 76.20 
Dec. 10 81.11 + .07 76.18 
Dec. 11 80.92 19 T5.S2 
Dec. 12 SO.S4 — .O% TAD 
Pec. 13... SO.76 OS 75.31 
Dec. 14.. . SO83 OF 75.20 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
--W STOCKS. -- -—+4) BONDS. -—- 
rh ' 


Hich T ow i w 

*191S. .80.16 Nov. 64.12 Jan. 82.36 Nov. 75.45 Sep 
1917. ..9u.4 Jam. Se.t0 Wee. du.09 sun. 14.04 wee. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.46 Dec. 
1912. ..85.83 Sep. 75.24 Feb. ......... he aomtbaides 
1911...84.41 June 68.57 Sep. ............... ; 

*To date. é 


were made, such a contribution would be particu- 
larly welcome. 

“These pictures will be used to form a perma- 
nent record of women’s work. Those which are 
particularly significant will be used for exhibition 
purposes, illustrating the various standards advo- 
cated by the Women in Industry Service. When 
the photographs are forwarded it will be appreci- 
ated if a statement is attached of the name of the 
process and any other particularly significant facts. 
If the pictures are published the names of the 
firms from which they were received will not be 
used without permission. 


Stocks 


Continued from Page 584 
stock as it appeared on the Exchange at steadily 
advancing prices. The rise was 7 points. 

United States Steel Off 1—From 99% the stock 
moyed down to 95% at the lowest, thereafter re- 
covering to 95%. A great deal of pressure was in 
evidence after the meeting at Washington in re- 
gard to prices on Wednerday. 

Utah Copper Sells Off—What looked like a 
strong bear attack undermined the price on Friday. 
The company pays large dividends, which traders 
argued would be lowered if copper prices were re- 
duced. The decline was 1%. 












58d 





Bonds 


m Page 5™4 
joyed by the Another indication of the 
standing of the is found in its ability to 
finance by cor ck in a market spoiled for 
anything except ghest type fixed interest 
payers. The com iseal year ended June 30, 
1918, and for the time the report showed a 
substantial profit f the tirst half of the vear, 


all of the mons 
last half 


rily being made during the 





Interborough-Metropolitans Lese 5 Points 
From around tl I declined to below 45 
The issue has a en one of the most nervous 
of the 1 yield als on the list. Always 
a favor the ] e who demand a high return, 
they have been loosely held and are 
prone to pop o1 excuse. The margin of 
safety has been ; g less of late with the de- 
creased earning f the Interborough, although it 
is to be hoped t the local tractions have 
nearly reached th politically and finan- 
cially. 

New York Ra Adjustment 5s Down 3 
Points—F ron a low of 12 the adjust- 
ment bond ack of faith in the pres- 
ent surface an ation. 

Interborough Off 4 Points—After an ex- 
ceedingly actin n Friday these bonds 
were brought price of 76, or within 
a point of the quotation of the year, 
while the 7 ; t vere quoted on an 8 
per cent. basi r surplus after charges 
was only ght 6,000 and about $200 000 
for the four net increase in fares 
on the combined »t too encouraging. 

Northwest 5s Offered—The Chicago & North- 
west Railway s« I 2 representative syndi- 
cate $10,500,001 Mortgage 5s of Novem- 
ber, 1987. Th the highest type of se- 
curity offered months and the books 


were closed ediately with an oversub- 
scription that o1 tted allotments on a 15 
per cent | company had the best 


record I rofit and loss surplus of 
over $54,250,000 ibout $48,000,000 in 1916, 
while working reased over $10,000,000 
net. The present bonds is legal for sav- 
ing banks al f New England, New 
York and half a her States. 

Studebaker Financing Proposed—lIt is under- 
stood that th ry proposes to issue $15,- 
000,C00 7 per cent Current assets are esti- 
mated aré 1 with current liabilities 
of abovt $19 2 surplus over charges 
and dividends f estimated to be abcut 
$2,500,000 

Steel Bonds St: Vhile Steel Sinking Fund 
5s declined three of a point durirg the 
week, the price issue and the Indiana 
Steel fir d lebenture 4%s are all 
within a fraction r’s high. Lackawanna 
Steel announced he week that it would 
omit the extra for the purpose of con- 
serving cash and mediate effect was a 2% 








point rise in the tgage os. 
Sell at 89%—These 


Distillers Securiti« 
yr 927, ard their present 


bonds are 


price is the hig { compares with 59, the 
low of last ) bonds were issued in 
1902. which a n gradually retired by 
purchase so that t $5,500,000 are still in 
the hands of tl uid assets are in the 
neighborhood of 00, a statement that 
shonld be cheerir pirits of the bond- 
holders 

Rails Firm the gereral expecta- 
tion, the railroad yroved toward the close 
of the session. B. Q. joint 4s improved to 95%; 
Chesapeake & Ol marked up to 88, 
New York Central ¢ 100%, Southern Pacific 
ernvertibles to 113 ock Island refundings to 
75%. As a yonds have come down 
again to a figure y are attractive to ac- 
cumulate for the Ja market, which the Street, 


enerally predicting to be 
New nee war was declared. 


as always, optim 
the merriest 


pO YOU KNOW 


THAT WE SELL 











R of Moody and 
m I j Jumes Financial 
Chronicle 1.9 14 Complete line of 
rail dr s The very best 
cf the pub Accounting In- 
structive, wort ks on Specu.ation. 

S Year Book. 

ck f Rusiness Man, 

AT LOW FRICES 


DIXIE BOOK SHOP 


Call Up 41 Liberty St. Write for 
Phone John 4203 EW YORKCITY Special Lists 























14 Brand New Automobiles 


t of 200 cars which re- 
sold below export prices. 


4 Marmon Limousines at _.. .§4,050 
6 Singer 7-pass. touring cars at. . .$2,950 
4 Chalmers 5-pass. touring cars at. .$1,090 


Cars can be inspected at our showrooms, 


2178 Broadway lelephone Schuyler 6675. 
IZNOSKOFF & CO. 


Left over from export 
mained unshipped, will | 
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Curve of the Food Cost of Living 





1918- 





1917 
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f 
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Nov 
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The Annalist Index Number 


n 
Base—Averages 1400-99 100 Per Cent) 





—— Weekly Averages 
Dec. 14,1918 . 292.682 
Dec. 15, 1917 280.876 
Dec. 16, 1916 206.038 

Yearly Averages 
“1918 . 236.961 1914 . . . 146.069 
1917 261.796 1896... 980.096 
1916 175.720 1890 . . . 109.252 


"Year to date. 





Dec 











Apr_ May, _June 










Sept_ _Oct 









BERLE S Ze 











100 








- 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares..... 2,504,800 3,087,854 136,253,868 177,571,072 

Sales of bonds, par value. .$53,848,000 $27,269,500 $1,826,893,000 $990,328,950 

Ar. pron of 50 stcka.... auch TE2t leh GSB Hien 9018 He Son 

Av. prigeot 40 bonds..... {Tse S575 Low 1520 Low 15.65 Low 5.20 
Average net yield of ten 

high-grade bonds....... 4.655% 4.960% 4.926% 4.488% 

New security issues..... $20,550,000 $19,650,000 $720,369,700 $1,113,124,750 

Refunding ........-+.+:- 1,500,000 2,000,000 130,255,000 205,043,250 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of November—— ——End of October—— 


1918. 1917. 1918. 1917. 
U. 8. Steel orders, tons.... 8,124,663 8,897,106 8,353,293 9,009,675 
111,802 106,859 112,482 106,550 


Daily pig iron capacity, tons 
Pig iron production, tons... *3,354,074 *3,205,794 
*Month of November. tMonth of September. 


+3,486,941 +3,302,366 


Building Permits (Bradstreet's) 

















November——— ———October————- —_——September—— 

1918. 1917. 1918. 1917. 1918 1917. 
141 Cities. 141 Cities. 141 Cities. 141 Cities. 142 Cities. 142 Cities. 
$16,096,955 $39,990,838 $21,075,314 $41,149,433 $32,685,282 $46,959,069 

Alien Migratica 
August——— ——_June——_ ——__— May 
1918. 1917. 1918. 1917. 1918. 1917 
Inbound ....... 7,362 10,047 14,247 11,085 15,217 10,487 
Outbound ...... 3,552 7,569 4,964 7,462 12,517 5,462 
Balance...... +4,310 +2,478 +9,383 +3,633 +2,700 +5,025 
MEASURES UF BUSINESS ACTIVITY 


Entire country estimated from complete returns from cities representing 93.6 
cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 





Pe $6,934,000,000 +14.7 $7,233,000,000 +12.4 $313,995,564,000 + 7.9 
1917,........ 6,045,000,000 —10.4 6,433,000,000 — 0.2 290,738,831,000 +17.3 
Gross Railroad Earnings 

Fourth Week Third Week Second Week ~ Month of From Jan. 1 
in Nov. in Nov. in Nov. September. to Sept. 30. 
8 Roads. 4 Roads. 6 Roads. 179 Roads. 179 Roads. 
WIS. co 5 22s $1,774,896 $682,741 $1,325,104 $458,135,960 $3,541,343,402 
p TS 1,711,356 064,254 - 1,200,676 358,798,497 2,971,239,71: 
Gain or toss. +$63,540 +$18,487  +$124,428 +$129,337,463 +$570,103,689 
+3.7% +2.7% 410.3% 436.0% 419.5% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of. 
‘ ~ Minimum 1918. Price other years. 
Price. High. Low. 1918. 1917. 1916. 
Copper; Lake, spot, per Ib......... +.$0.26 $0.26 $0.2350 $0.2475 $0.3025 $0.2866 
Cotton: Spot, middling upland, Ib... .2880 .3730 2570 .3250 .23025 -10073 
Hemlock: Base price per 1,000 feet..34.50 34.50 30.50 32.50 27.7% 24.25 
Hides: Packer, No. 1, Native, Ib... .. 27 35 24 .205 32 275 
Petroleum: Pa. crude at well, bbi.... 4.00 4.00 3.75 3.875 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton.35.9 35.95 35.95 35.95 . 46.95 30.325, 
Rubber: Up-river, fine, per lb....... 8 0 2 6250 .7025 8120 
Sk; Raw, Italian, classical, per'tb.. 7.30 7.30 7.30 7.30 6.80 5.828 
PS ee Te : , 





THE STATE OF CREDIT 


all New York Clearing House Institutions, Average Figures. 


Week Ended 


Nov. 23. 1918... 


Loans. 


Sasapesdacae $4,680,460,000 


4,628,381,000 
4,660,689,000 
4,752,172,000 


— Cash Reserve.—— 


*United States deposits deducted, $188,755,000. 


Dec. 15, 1917... 


This year s high 


in week ended. 
This year’s low.. 
in week ended. . 


4,6°8,544,000 
4, 869,363,000 
4,636,514,000 
4,691 ,594,000 
4, 759,815,000 
Nov. 16. 
4,071,545.000 
Jan.-19. 

4, 869,363,000 
Dec. 8. 
3,334,032,000 
Jan. 6. 


Foreign and Domestic 


Deposits. Amount. P. C. 
*$3,999,375,000 $570,496,000 14.4 
3,935,950,000 556,354,000 14.1 
3,922,347,000 567,210,000 14.4 
3,989,309,000 571,876,000 14.3 
3,768,775,000 603,270,000 16.0 
3,735,931,000 597,204,000 15.9 
3,675,505,000 582,084,000 15.8 
3,636,901,000 551,579,000 15.1 
3,990,360,000 633,802,000 16.4 
Nov. 16. June 29. June 29. 
3,723.345,000 515.957,000 13.4 
July 27. Mar. 2. Sept. 14 
3,935,991,000 659,185,000 17.3 
April 14. Aug. 4. Aug. 4. 
3,606,814,000 250,086,000 6.80 
June 23 July 14. July 14 


Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 


par all week; at St. Louis 15@25c discount, and at San Francisco par. 


The week's 


range of exchange on the principal foreign centres last week compared as follows: 





—Last Wk.— -—Prev. Wk.— -—Yr..to Date— -—Same Wk., 1917— 
Demand High. Low. High. Leow. High. Low. High. Low. 
DOE, Ssudtvasedes 4.75% 4.7562%) 4.7580 4.7550 4.764% 4.75% 4. Tits 4.7% 
Paris .............. 5.45% 5.455% 5.45% 5.455% 5.4414 5.73% 5.73% 5.73% 
Switzerland ........ 4.91 4.93 4.90 4.96 3.89 5.07 4.32 4,354 
Dn tcotvendes 42.375 42.25 42.12% 41.875 52.375 41.25 43.87% 43.00 
NE aac neg ecu 6.35% 6.35% 6.35% 6.35% 6.354 9.15% 8.21% 8.48 
PGND 6 ccecccnsces 18.20 17.25 18.90 17.70 24.90 11.00 13.25 13.125 
Copenhagen ........ 26.85 26.60 26.60 26.60 31.50 26.25 33.00 32.00 
Stockholm ........ 28.85 28.60 28.60 28.25 35.50 27.20 36.00 35.00 
Christiania ....... 27.85 27.60 27.60 27.40 33.00 26.60 34.50 32.50 
Cables: 
ree 4.76% 4.73% 4.76% 4.76% 4.764 4.7643% 4.76% 4.76% 
BED cccgecccoceces Man 5.45 5.45 5.45 5.37 5.71% 5.71 5.71% 
Switzerland ....... 4.383%, 4.90 4.88 4.94 3.85 5.05 4.29 4.331% 
pO eee 42.69% 42.50 42.50 42.25 52.8125 41.50 44.25 44.00 
BOGE © cccccevccsoas 6.35 6.35 6.35 6.35 6.35 9.14 8.20% 8.47 
BNE, occ ec ccecse 18.10 17.20 19.00 1740 2.80 = 11.25 13.50 13.375 
Copenhagen ...... 27.15 26.85 26.90 26.85 32.00 26.00 33.50 32.50 
Stockholm ........ 29.10 23.90 28.90 28.60 36.00 27.50 36.50 35.50 
Christiania ....... 28.10 27.90 27.90 27.70 33.00 26.90 34.50 32.75 
Cest of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917. 1916. 
Call 1eGMe .....ccccecee adalah 6 @4% 6 @ 6 2 6 @ 10 @3 
Time loans, 30-90 days........ 6 6 6 34 5Y%@5% 4%@4 
ON MIO oss cdcn ce dipse0k cs 6 6 6 5% 6 -@5% 4404 
Commerc. discounts, 4-6 mos. .6 6 6 5 S44@5%, 4404 
Other cities: By Telegraph to The Annalist 
1 cial dis its, 4 to 6 months’ bank rates: . 
nn RRS ENC R EI E 8 6 @5% 6 @5% 6 5% 6 G5% 6 @4 
Re Rae: pve ccltencddessensece 6 5% 54@5 4 @3% 
GUE -Evcccbccdncecombes coed 6 @5% 6 G@5% 6 5% 6 @5% 4 G@3% 


Comparison «f Week's Commercial Failures (Dun’s) 





Week Ended Week Ended 


Week Ended Week Ended Week Endea 











Dec. 12, 1918. Dec. 13, 1917. Dec. 14, 1916. Dec. 16, 1915. Dec. 17. 1914. 
To- Over To- Over To- Over To- Over To- Over 
$5,000. tal. $5,000. tal. 3,000. tal. 5,000. tal. $5,000. 
31 87 23 118 57 135 €8 157 79 
11 50 17 70 15 116 38 156 41 
32 56 22 60 19 81 27 89 42 
17 37 16 45 14 49 14 47 19 
United States ...... 169 91 230 78 203 105 381 147 449 181 
CameGs ncccvetvcies 21 -'s 17 6 24 16 35 22 91 44 
Failures Dy Months 
——September— Eleven Months——— 
1918. 1917. 1918. 1917. 1916. 
arc caneccnemkés 570 981 9 299 12 800 15,741 
Liabilities ............. $13,815,166 $13,635,605 $150,770,496 $168,397,634 $179,496,721 
: OUR FOREIGN TRADE 
———— Ow tobe r-——_—— Ten Months———— 
1918. 1917. 1918. . 1917. 
Maugerte<...<... »..$508,099,465  $542,101,146  $5,063,110,054 $5,146,049,897 
eee 246,766,586 221,227,405 2,569,488,918 2,504,021,908 


Excess of exports. $256,332,879  $320,873.741 
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Federal Reserve Gold Holdings and Total 








Stock 


of 











Millions 





of 
Dollars 



















1917 








Jan Feb Mar _ Apr May June_ July Aug Sept Oct Nov Dec 













-1918- once anee 





Feb Mar Apr May June -July Aug 


Tt aococe 3.300 
3,100 
Cotte -2,900 






























































Apr May June Aug Sept ‘ “Oct Nov Dec Jan Feb ~ Apr May June- ‘July Aug -Sept Oct Nov Dee- 
The space between the base line and the broken line represents the cash reserves required, that between the broken lin ight line the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. Ths computed monthly, so 
that the record can never be brought to the date of publication. The chart records the last figures pul 
Week Ended Bank Clearin > ee 
Saturday, Dec. 14 g The Annalist 
Central ———-Last Week—___ ——yYear to Date—— ————-Last Week Year to Date 
Reserve cities. 1918 1917 1918. 1917. Other cities 1918 ) 1918 
New York .$3, 754, 124,806 $157, 625,966,604 $172,659,013,064 Baltimore $86,598,442 $ $41,295 
Chicago ee 535,120,997 34,421,553,741 23,832,047 505 Buffalo ..... 23,651.53 087,013,117 
a. Tee og cos 165,820,349 7,519,052, 906 6,627,856,191 Cincinnati ... 65, 764,251 19,341,482 
Total 3 C. R. cities. $4, $55,066,152 $4, 008, On9, ORD $199, 566,873,251 $203, 115, 916, 760 Columbus, Ohio. 12. 748.300 1 306.600 505, 164,900 
Increase : 11.2% *1.2% on 19,307,642 5,416,967 =. ie 950 
~ oe ae 68,709, 150 ISG, 670,552 2,629,395,069 
Other Federal Rese rve cities : or ina aa - Indianapolis 15,696,000 045,246,000 657,057,259 
Atlanta $63,147,546 $55,421,981 $1,975,833,857 $1,513,004,953 iat Anenien mae ani) 479 902 000 1.428 329.050 
Boston ..... Beetons 324,229,272 298,274,211 14,7546, 200,891 12,130,590,367 | Fouisville _ 348 48 108,418 501 1087 799.260 
Cleveland ae 95,716,361 73,205,153 4,097, 785,013 3,527, 778,343 =o ates Oeil 5 44 G48 5 40D Ons Bae 133 ° O75 SRP 
Kansas City, Mo... 190,544,503 194,026,542 9,588,840,240 7,314,477,086 | Now Orleans 63. UBS 439 537 SQ7 ORR 1/953 423 989 
Minneapolis 54,347,270 33,856,269 1,836, 268,887 2,088,897, 150 Pittsburgh e- 194 758.018 ni 169 1 < 183 4$'120.700.399 
Philadelphia 403,700,179 340,317,598 18,907,973, 843 16, 103,724,336 | providence 11.708 200 ; 69,424 700 "590 ORR OD 
Richmond 2,800,000 42,393,000 2,275,983,023 1,445,109,184 | Gp, "ST 842 pripre pons 7A ate 2 
o =< P es “ poe ang ay Aman pags or om St. Paul . 18,557,842 747,087,526 780,658,211 
San Francisco ..... 24,814,885 5,079,612, 568 », 36,691,728 Seattle 43.752 14 > 940.459 1.089.976.916 
_ —_— * ai 7 pes 3, 2, 1 t 40,8 yeh »USY,760,¢ 
Total 8 cities..... $1,318,909,016 $58,509. 496,322 $49,660,573, 107 Washington 15,84, 148 ! 645, 156,355 541,415,701 
Increase ...... 15.7% = site V8% _ | Total 16 cities ~$661,017,140 r 012,831,225  ~$22,547,207,872 
Total 11 cities.... $5,773,375, 168 $5, 147,827,484 $258,076,569,573 252,779,489, 867 Increase $1.3 22 0% 
Increase ..... 12.1% 2.1% Total 27 cities. ... $6,431,992,308 “& 39,200,798 $275,326, 747,039 
* Decrease Increase 14.6% 3.7% 
— = — —————— = —<——_ a = — ee een oat 
Actual Condition  Seedienate of the Federal Reserve Bank 8 Dec. 13 
Boston. New York. Philadelphia. Cleveland. Richmond Atlanta. rome St. Louis Mir Dallas San Fran’co 
Dist. 1. Dist. 2. ist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8 Dist. 11. Dist. 12. 
Total gold reserves.$110,863,000  $679,501,000  $127,607,000  $176,563,000 $85,659,000 $65,739,000 $367,579, 000 $55,099,000 $05,558.00 $36,561,000  $155,086,000 
Total reserves..... 111,919,000 726, 168,000 128, 147,000 177,443,000 86,017,000 65,993,000 368,943,000 87,716,000 t 37.757, 000 155,602,000 
Bills discounted 
and bought...... 153,297,000 797,788,000 187,563,000 211,152,000 95,009,000 100,197,000 271,145,004) 85,411,000 19 92, S64, .000 132,184,000 
Due to members— 6 
reserve account... 94,530,000 671,669,000 120,045,000 52,085,000 $1,130,000 218,457,000 56,432,000 $4,249,000 82 wo _-82, 188,000 000 


cities, and other reporting banks. 
CENTRAL 

















Data for banks in each Central Reserve city, 


77,795,000 


RESERVE CITIES 


Statement. of Member Banks 


banks in all other Reserve 








———New York———— —Chicago——_—. 

: Dec. 6. Nov. 29. Dec. 6. Nov. 29. 
No. of banks reporting 64 tH 44 44 
Total U. S. securities... $752,876,000 $659,282,000 $103,288,000 $98,553,000 
Loans on U.S.bonds,&c. 638,833,000 607,108,000 51,847,000 59,080,000 
Other loans and inv’ts.. 3,674,875,000 3,746,550,000 875,687,000 872,087,000 
Res. with F. R. Bank. 617,244,000 595,270,000 108,639,000 104, 142,000 
Cash in vault........ 116,525,000 114,485,000 37,031,000 37,059,000 
Net demand deposits... 4,126,307,000 4,083,317,000 768,525,000 758,721,000 
Time deposits........ 201,995,000 206,551,000 144,666,000 143,312,006 
Government deposits 236,067,000 242,128,000 36,184,000 47,190,000 

———-St. Louis- ——-Tota]l——_ 
Dec. 6. Nov. 29. Dec. 6. Nov. 29. 
No. of banks reporting 14 14 122 122 
Total U. S. securities.. $55,124,000 92,890,000 $911,288,000 $810,725,000 
Loans on U.S.bonds,&c. 19,181,000 19,257,000 709,861,000 685,390,000 
Other loans and inv'’ts.. 261,060,000 264,843,000 4,811,572,000 4,883,480,000 
Res. with F. R. Bank.. 28,523,000 27,349,000 754, 406,000 726,761,000 
CEE BE GE 6 oc. 0.0.8:6% 7,301,000 7,339,000 160,857,000 158,883,000 
Net demand deposits... 189,206,000 178,606,000 5,084,088,000 5,020,644,000 
Time deposits......... 53,517,000 53,923,000 400,178,000 408,786,000 
Government deposits. 19,428,000 14,412,000 291,679,000 308,730,000 
OTHER RESERVE CITIES COUNTRY BANKS 
Dec. 6. Nov. 29. Dec. 6. Nov. 29. 
No. of banks reporting 466 460 165 171 
Total U. S. securities... $954,847,000 $895,5638,000 $187,843,000 $179,972,000 
Loans on U.S 486,291,000 485,328,000 79,315,000 77,886,000 
Other loans and inv’ts.. 4,653,649,000 4,686,231,000 855,230,000 882,387,000 
Res. with F. 449,649,000 404, 767,000 61,724,000 60,651,000 
Cash in vault 197,586,000 191,697,000 44,515,000 41,484,000 
Net demand deposits... 3,834,428,000 3,817,992,000 699,630,000 714,246,000 
Time deposits...... 859,068,000 856,975,000 198,487,000 200,337,000 
Government deposits. . 268,772,000 250,502,000 49,188,000 31,597,000 
GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 
Dec. 6. Nov. 2y. 
Number of banks reporting.~................ Do 753 
Total United States securities... ik Rae ioe $2,053,978,000 $1,886, 260,000 
Loans on United States bonds, &c........... 1,275, 467,000 1,248,604,000 
Other loans and investments................. 10,320,451 ,000 10, 452,098,000 
Reserve with Federal Reserve Bank.......... 1,265,779,000 1,192,179,000 
en ora.s. 6.4.0 & ding. ba ala.a me Be 9 A deeTS 402,958,000 392,064,000 
WE I GOGO 5 0.5.5. ow sioe cidcccensscscs 9,618,096, 000 9, 552,882,000 
rips aan bp bk ab pan ate MA Os 1,457, 733,000 1,461,098,000 
IR, NNN as hss o's wedded vaaoeas 609,639,000 585,829,000 


| 


Federal Po Bank iaa—«€ 


Consolidated statement of the twelve Federa! Rese: 
RESOU RCES— 


Gold in vault and in transit..... 


Gold settlement fund 


Last 
$336,516, OOF 
$87 568, 004 


US Week 
$353,208,000 
$22,491,000 


e Banks compares as foliows: 


Year Ago. 
$502,840,000 
393,810,000 


Gold with foreign agencies. > 829. OOM >, S29, 000 52,500,000 
Total gold held by banks.. $829,913, 004 $781,528,000 $949, 150,000 

Gold with Federal Reserve agents 1,167,771,000 207,377,000 653,378, 000 

| Gold redemption fund......... 80), 821, 006 78,496,000 17,710,000 


Total gold reserve 


$2,078,505,000 


O67 401.000 


$1,650,238, 000 





Legal tender notes, silver, &c... 55. 758, OO« 53,966,000 50,146,000 
Total reserves ........ $2,134,263, 004 121,367,000 $1,700,384,000 


Bills discounted: 


Secured by 


Gov 


ernment war obligations. 1,483,849, 004 1,467,322,000 Ratan 
I arnok.o 6:6 66 0:0)60:0-6:9'4 0 365,614,000 396,362,000 713,431,000 


Bills bought in open market 


Total bills on hand 


U. S. long-term securities. . 
U. S. short-term securities. . 
All other earning assets.... 


Total earning assets.... 


Uncol’ted items ded. from gross dep 


Five p. c. redemption fund 


against 


Federal Reserve Bank notes. 


All other resources..... 


Total resources 


366,594,000 


$2,216,057, 00% 


29,189, O04 
111,477,004 


rT MK 


$2. 356.750. OOF 


$719,591 000 


$5,506, OOF 
18, 824, OO% 


$5,234,934,000 


371,506,000 


2,230,190, 000 


29,196,000 
105,606,000 
27,000 


370,019,000 
$650, 089,000 


34,544,000 
22,440,000 


168, 709,000 


254,428,000 


$967, 859,000 
53,774,000 
48,046,000 

994,000 


$1,070,673,000 
$351,150,000 


$537,000 
2,810,000 


$3,125,554,000 





LIABILITIES— Last Week evious Week. Year Ago 
RIND PN Bice ccecics $80,492,000 $80,304,000 $69,440,000 
NS tas hiked as oA d-nebesad 1,134,000 Lee) =—si—=#’-  mbkeeea 
Government deposits ........... ia 161,614,000 185,355,000 129,285,000 
Due to members—reserve account 1,567,927,000 1,547,838,000 1,549,080,000 
CIO BROT. occ acc ccess 556, 764,000 514,512,000 196, 767,000 
Other deposits incl. for. Gov. c redits 106,012,000 106,685,000 14,282,000 

Total gross deposits..... $2,392,317,000 $2,354,390,000 $1,889,364,000 
Federal Reserve notes in actual cir 

eee Nidcerk a wiee os alk it00.6 2,604,580,000 2,.584,523,000 1,153,385,000 
Federal Reserve Bank notes in circu- 

lation, net liability..... er 102,202,000 92,799,000 8,000,000 
All other liabilities... .. ches 54,209,000 55,559,000 5,365,000 

Total liabilities ..... $5,234,934,000 $5,168, 709,000 $3,125,554,000 





Ratio of total reserves to net netic 


it and F. R. note liabilities com- 

DUD ob nde Wee wee 60:0 0 ee ee 49.9 19.5% 63.2% 
Ratio of gold reserves to F. R. notes 

in actual circulation, after setting 

aside 35 per cent. against net de- 

CRE. TEED wrt ccc cwsnecces ‘ 59.5 59.0% 
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New York, Morday, December 16, 1918 





New York Stock Exchange Transactions 


tighest and lowest prices of the year are based on sales of 100 shares. 

















Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 2,504,800 Shares 





Week Ended December 14 
- -- Yearly Price Ranges——-— —_-——~ Amount -—Last Dividend—, -—————_Last Week’s Transactions—————_, 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
To a SS 80. May 17 80 May 17 ACME TEA Ist pf.. 2,750,000 Dec. 1, ‘18 “mm @ x. * aS M- - sc * ieheeks 
154% 132%: 140 70 80 Jan. 11 48 Sep. 17 Adams Express... 12,000,000 Dec. 1.17 1 56% 56% 54 4 — 5% 600 
21% #14 18% 7% 26% Nov. 21 11 Jan. 7 Advance Rumely..... SEO fawanses . oe 25% 26% 245% <D 1,800 
43 30% 37% 19 68 Nov.20 25% Jan. 15 Advance Rumely pf... 11,528,000 ......... an 61 61% 60 60 —1 1,400 
89% 63 80 45% 67% Dec. 9 49 Jan. 2 Ajux Rubber ($3)... 7,100,000 Dec. 15,°18 $1.50 Q 67% 67% 67 67% 1,100 
26%, 10% 11% 1 5% Nov. 6 1% Apr. 27 Alaska Gold M. ($10). 7,500,000 ........ ao 4% 4% 3% 3% — %& 2,300 
10% 6% 8% 1% 2% Jan. 11 1% Apr. 1 Alaska Jun.G.M.($10) 13,967,440  ........ Bsa 2% 2 . «= 3,200 
: “a 7180 *180 *185 Nov. 26 *180 July 13 Albany & Susa......+ 3,500,000 July 1. ’18 4% SA , : #185 a es 
ioe es od Fis *101 Nov. 22 *101 Nov. 22 Allegheny & Western. %,200,000 July 1, '18 SS  —-= my <<. ae 3.2. ees 
38 19 32% 15 37 May 24 17% Jan. 15 Allis-Chalmers Mfg... 22,843,700 ........ ‘ -. 2% 32% 29 32% + 3% 37,100 
2 70% 86% 65 86144 May 24 72% Jan. 3 Allis-Chalmers Mfg.pf. 14,692,000 Oct. 15, ‘18 72% Q 83% 85% 83 85 + 1% 5,000 
102 70% 9% 72 106 Oct. 17 89% Jan. 17 Amer. Agricult. Chem. 18,465,900 Oct. 15, "18 2 Q 101 101% 101 101% — % 800° 
108% 103% 91 100 =Dee. 13 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Oct. 15, '18 1% @Q 99 100 99 100 +2 200 
44 38, 43% 29 35% May 22 31% Mar. 2 Am. Bank Note ($50) 4,496,700 Nov. 15, "18 75e Q e : 53) a ee ee 
53 51% 53% 42 42% Aug.16 41% June 26 Am. Bank N. pf. ($50) 4,495,650 Oct. 1, 18 Te Q ne ~ i 42% ae ee 
08% 61% 102% 63 84 Feb. 27 48 Nov. 26 Am. Beet Sugar Co.. 15,000,000 July 31. ‘18 2 Q 60 65 60 68 +4 14,900 
102 93 98 78% 91% May 8 82 Sep. 13 Am. Beet Sug. Co. pf. 5,0°,000 Oct. 2, 18 1% Q 8% 85 85 85 <i 100 
119% 100 103 100 90 July 1 9) July 1 Am. B. Shoe & Fy.. 4,600,000 Sep. 30, '18 1% Q <<. “gavean 
209 165 200 150 175 Jan 3 1638 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 Sep. 30, 18 #3 Q es oe ° 175 -  -¢oreree 
oy 44 53 29', 50% May 17 34% Jan. 15 American Can Co.... 41,233,300 ........ - ae 46, 48 5% 46% + % 50.400 
115% 107% 111% 8&7 98 Dec. 13 89% Jan. 23 American Can Co. pf.. 41,233,300 Oct. 1, '18 1% Q 97 98 97 98 +1 1,100 
78% 52 80% 57 91% Dee. 11 68% Jan. 15 Am. Car & Foundry.. 30,000,000 Oct. 1, 18 2 Q 8 91% 85 86% + 3% 28,200 
119% 115% 118% 100 111% Sep. 30 106 Jan. 3 Am. Car & Found. pf. 30,000,000 Oct. 1, '18 1% @Q 4110 110 107% 107% iss 200 
a me ee on 10% May 13 10% May 13 American Cities pf... 20,553,500 Jan. 1, 17 1% .. nee ia 10% 
36% 35 48 36 52 June ll 52 Junell American Coal ($25).. 1,500,000 sep. . 18 $2.50 SA .. ” Pie 52 an 
58%, 48% O% 21 455% Nov. 14 25 Jan. 16 Am. Cotton Oil Co.... 20,237,100 Dec. 2, '18 1 Q 39% 41% 39% 40% + % 5,400 
102 9s 101% sO SS Dec. 11 78 May 16 Am. Cotton Oil Co. pf. 10,198,000 Dec. 2, '18 2 SA 86 SS 86 &7% + 2% 300 
140% 123 128% 78% 95% Nov. 6 77% Sep. 25 American Express.... 18,000,000 Oct. 1,'18 $1.50 Q ; - ee 89 se east 
20% 8%, 1™ WwW 22% Sep. 3 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ........ ~s os 14% 15% 14% 14% . 1,700 
84% «45 75 43% 94% Aug. 24 50 Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Oct. 1, '18 14% SA 71% T5D% 71% 71% — % 5,000 
wy 16% S%& 19 Oct. 28 11% Jan. 2 American Ice ....... _- - ia ae ee 410% 13% 40% 41% +1 2,900 
55 3T% 61 Oct. 21. 38% Jan. 16 American Ice pf..... 14,920,200 Oct. 25, '18 12% Q 56 58% 56 51% + 1% 2,200 
os - 62% 46 0% Oct. 14 51% Sep. 13 Am. Inter. (60% pd). 49,000,000 Sep. 30, '18 90c Q 55% 58% 55% 58 +3 11,200 
27% 17% 29% 15% 46% Dec. 13 27 Jan. 2 American Linseed Co. 16,750,000 ........ - aed 42% 46% 2% 45 + 2% 34,100 
62% 38% v3) 48 92 Dec. 13 69% Jan. 7 Am. Linseed Co. pf... 16,750,000 July 1, "18 1% Q SH4% 92 4% 90% + 6 5,600 
98% 58 82% 464% 71% May 16 53% Man. 15 Am. Locomotive Co.. 25,000,000 Oct. 3, ‘18 1% @Q 683% 66% 63 63 9,100 
109 994 106% 93 102% Dec. 3 9% Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Oct. 21, 18 1% Q 101 101 100% 100% — 1% 400 
19% 8, 13% Feb. 6 2% Sep. 28 American Malting ... 5,761,700 3 .«....... ee ee 3% 3% 3% 3% — %& 500 
71% Bw 58% Feb. 6 39 Sep. 25 Amer. Malting Ist pf. 8,433,800 Aug. 1, 18 1% Q # 48 48% 46% + 1% 1,400 
mp i 93 8S 144. May 14 90 Feb. 21 Amer. Shipbuilding... 5,272.700 Nov. 1,°18 11% @Q ne ae oe 159% ar ee 
123% 88% 112% 67% 04% Oct. 18 T3 May 2S Am. Smelt. & Ref. Co. 60,998.000 Dec. 16, "18 1% Q S% 86% 81% §2 1% 45,620 
118% 109% 117% 99% 110% Nov. 12 108 Sep. 25 Am. Smelt. & R.Co.pf. 50,000,000 Dec. 2, '18 1% Q 107% 108 107% 108 — %& 300 
102 91% 102% 90% % Nov.15 89% May 25 Amer. Smelters pf. A. 16.031,700 Oct. 1, 18 1% Q -% 95 95 95 +2 100 
151130 142 80 107 Dec. 11 8 Oct. 1 American Snuff...... 11,001,000 Oct. 1,°18 2 Q 107 107 107 107 + 1% 100 
110 106 104% 98 °*85 Aug. 2 °*85 Aug. 2 Am. Snuff pf........ 3,062,800 Oct. 1, 18 1% Q ie ou Ae 85 J Gree 
7 44 75% 50% 0% Nov.19 SS Jan. 15 Am. Steel Foundries... 17,184,000 Sep. 30, '18 3 Q 91 92% 87 87% — % 4,900 
125% 104 126% 89% 116 May 15 98 Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct. 2, 18 72% Q 111% 113 111% 111% + & 3,000 
123%, 115% 121% 106 114% Dec. 4 108% Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, 18 1% Q 114% 114% 114% 114% — & 200 
ae da 624% 30 145% June 12 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 Nov. 1, '18 §2% Q 98% 100% 96 96% — 1% 18,500 
‘ct oe Ys 80 103 June12 81 Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Sep. 2, '18 3% SA 92 92 92 92 +2 100 
68 60%, 66 57% 60 Feb. 25 51 #£4xJan. 15 Am. Tel. & Cable Co.. 14,000,000 Dec. 2, °18 1% Q we an ea 55 as’ | Saiasaracy 
134% 123% 128% 9% 109%, Feb. 1 90% Aug. 5 Am. Tel & Tel. Co. ...441,895,300 Oct. 15. '18 2 Q 18 108% 102% 108 + & 14,300 
229% 188 220 °=«:128 198% Dec. 5 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 Dec. 2,°18 5 Q 195 198% 195 197 —1% 1,035 
113 105% 109% 89 100% Dec. 6 92% Sep. 14 Am. Tob. Co. pf. new. 51,978,700 Oct. 1, 16 1% Q 100 100 100 109 , 1,200 
58% 37 58% 37% 60% May 24 44% Jan. 15 American Woolen Co. 20,000,000 Oct. 15, "18 1% Q 58 5R% 57% 57% — % 9,600 
102 92 100 87 97 Dec. 12 92 Jan. 4 Amer. Woolen Co. pf. 40,000,000 Oct. 15, 18 1% Q 96% 97 96% 97 +1 300 
764% #i1i1 54% 17 39% Aug. 28 20% Apr. 11 Am.Writing Paper pf. 12,500,000 Apr. 1, '13 1 32 32 29% 29% — 1% 600 
97% 29% 41% 10% 21% July 3 12% Jan. 8 Am. Zinc, L.& S.($25) 4,828,000 May 1,‘17 $1.00 .. 13% 13% 12% 12% — % 500 
87 Wil, 72% 39% 53% July 1 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°18 $1.50 Q 46% 46% 46% 46% + % 200 
"06%, 77 7 51% 73% Oct. 17 59% Jan. 18 Anacon. C.M.Co.($50)116,562,500 Nov. 25, "18 $2 Q 6% 67% GAK 64% — 1% 41,200 
8 2% 4 % 2% Nov. 15 1 Mar. 20 Assets Realization.... 9,990,000 Oct. i, ‘13 1 1% 1% 1% wn 400 
28 21 21% 10 15% Dec. 14 12 May 7 Associated Dry Goods. 13,652,100 ........ aa 14 15% 14 15% + 2% 600 
TH 65 60% «O61 54% Feb. 8S 51 May 22 As. Dry Good: ist pf. 13,652,300 Nov. 30, 18 1% Q : ae ai 51 Cre eee 
49% 49% 48 35 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700 Nov. 30, °18 1% Q ad aa “s 56% a eracare 
77 62 78% 52% 71 Oct. 2 54 Apr. 16 Associated Oil ....... 40,000,000 Oct. 15, "18 1% Q 66 66 66 iG + \&% 100 
108% 100% 107% TT 99% Nov. 12 81 Mar. 23 At., Top. & Santa Fe.221,642,000 Dec. 2, '18 1% Q D4 95% 93 92% — 1% 3,800 
102 98y, 100% T5 92% Nov. 12 80 Jan. 30 At., Top. & S. F. pf..124,199,470 Aug. 1, 18 2% SA 20% 90% 89% 90 + % 800 
184 11% 17% SK 10% June 15 7% Nov. 30 Atlanta, Birm. & Atl. 30,000,000 ........ ii in aa an aa 7% pir oe eee 
126 106% 119 79% 10S Nov.12 89% Apr. 22 Atlantic Coast Line.. 67,559,400 July 10, '18 3% SA 106 106 105 105 — 1% 300 
147% «56 121% 87% 120% Feb. 15 97% Jan. 5 At., Gulf & W. I. 8S. 8. 14,963,400 Aug. 1, 18 5 SA 110% 112% 110 110% + % 9,800 
73% G% 66 4 67% Nov. 20 58 Jan. 5 At., G. @& W. I. 8.S.pf. 14,979,000 Oct. 1,°18 $1.25 Q oe 7 67% < vens 
118% 52 764%, 43 101% May 16 56% Jan. 15 PRALDWIN LOCO... 20,000,000 jan i, lo 14 75 78% 74% T4% — % 50,100 
110 98% 102% % 104 Oct. 21 98 Jan. 2 Baldwin Loco. pf. 20,000,000 July 1, ‘18 3% SA a me 102 he re 
96 81% 8 38% 62 Nov.12 49 Jan. 24 Baltimore & Ohio. ...152,314,800 Mar. 1, "18 2% SA %% 55% 53% 53% — 1% 8,600 
80 72% 76% 48% 64% Nov.13 53 Apr. 25 Baltimore & Ohio pf.. 60,000,000 Sep. 3, ‘18 2 SA 56% 57% 56% 56% — % 2,500 
167% 133% 136 82 110 Dec. 9 8 Jan. 4 Barrett Co........... 16,139,000 Oct. 1, 18 1% Q 108% 110 106% 107 —2 2,000 
120 117% 117 98% 104% Nov. 29 99% June 5 Barrett Co. pf........ 7,696,400 Oct. 15, "18 1% Q “4 o« bee 104% ca. ” \eieute 
3% % 2% % 2% Nov. 14 1 Jan. 4 Batopilas Min. ($20).. 8,931,980 Dec. 31,'0T 12% .. 1% 1% 1% ™-— &% 500 
700 415 515 664% 96 May 16 60% Nov. 13 Bethlehem Steel .... 14,862,000 Oct. 1, '18 2% Q 6 68% 66 68% + 3% 700 
a <a 155% 66% 94 May 16 59% Nov. 12 Beth. St., Cl. B :. cfs. 44,586,000 Oct. 1, ‘18 2% Q 6% 66 66% +1 74,200 
136 126 135 M4 94 Sep. 23 89% Oct. 30 Bethlehem Steel pf... 14,908,000 Oct. 1, '18 1% Q 91 91 91 91 oo 300 
a 101% 98 106% Apr. 29 96% Jan. 15 Beth. Steel 8% pf.... 28,518,700 Oct. 1, '18 2 Q 106 106% 106 106% — % 2,500 
ae 7 - oe 28% Sep. 5 21 Jan. 21 Booth Fisheries. .(sh.) 249,970 Oct. 1, 18 Wc Q 24 24% 23% 23% . 900 
R8%& AI 82 36 484% Jan. 3 32% Dec. 14 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 1% . 37% 37% 3% 33% — 3% 24,600 
133% 126 129% 89 93% Nov.18 78 Aug. 14 Brooklyn Union Gas.. 18,000,000 Oct. 1, 18 1% Q 90 90 90 —2 100 
76 50% 732% #1 74 Nov. 6 62 June 6 Brown Shoe ........ 6,000,000 Dec. 2, 18 1% Q & 68 Gs 68 — 4% 100 
102 ba) 100 88 9 Apr. 9 9% Jan. 17 Brown Shoe pf....... 3,500,000 Nov. 1, 18 m% GC. aa oa 95 ue ; 
14 6 14% 5 16% June 6 6% Jan. 29 Bruns. T. & R.R. Sec. 7,000,000 ........ a én S% 8% 8% 8% — % 100 
100 93 9% ‘72 *80- Jan. 2 *70 Sep. 9 Buf., Roch. & Pitts... 10,500,000 Aug. 15, 18 2 SA : wa <a 72 4 
114% 114% *°115 *115 *110 Jan. 9 *100 Aug. 6 Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, 18 3 i eae ae ~ *100 ae 
91% 66 125% #89 161% Oct. 27 108 Feb. 5 Burns Brothers ..... 7,076,800 Nov. 15, "18 5 Q 4Yy 56 152 152 2 1,300 
105 91%, 117 109% 110 Feb. 28 110 Feb. 28 Burns Brothers pf.... 1,531,200 Nov. 1, '18 1% Q me v2 ow) ge, 4 
121 9€ 100% 100 80 Jan. 2 8 Jan. 2 Bush Terminal ...... 5,384,500 July 15, "18 — WA ie i 80 . : 
31 161% 19% 10 18% Nov. 23 7% May 21 Butterick Co......... 14,647,200 Sep. t, 16 % 17% 17% 17% 17% + % 250 
7 ‘a ici 12% July 10 7 Dec. 9 Butte Cop. & Zinc($5) 2,616,850 July 30, 18 50c 7% ™% 7 7% % 1,300 
105% «41% 524% 12% 33% May 14 16% Jan. 2 Butte & Superior ($20) 2,902,960 Sep. 20,°17 $1.25 20% 21 20% 21 sid 1,500 
ns re 42% 33% 50 Nov.23 36% Jan. 3 CALIF. PACKING (sh.)338,917 Dec. 16,°18 $1 Q 4 #£&y 47 47% + 1% 1,200 
42% 15 30% 10% 24% Oct. 18 12 Jan. 7 California Petrol.. 11,939,700 July 1, ‘13 xi... 23 21 21 — &% 3,900 
80% 40 62% 29% 70% Dec. 11 36 Jan. 5 California Petrol. pf.. 12,450,500 Oct. 1, 18 1% Q G8% 70% 68% G9 + &% 5,300 
on “A 84%, 55% 71 May 15 63% Jan. 16 Calumet & Ariz. ($10) 6,424,620 Sep. 23, "18 $2 Q 69 69 (6% (Gy + 2% 200 
183% 162%, 167% 126 174% Oct. 14 135 Mar. 25 Canadian Pacific..... 259,994,600 Oct. 1, '18 2% Q 161 161% 1584 £159 —2 4,300 
59 57% 554% 55 *49 Aug. 30 *41 May 2 Canada Southern .... 15,000,000 Aug. 1, 18 i ae cs an *42y Sin) Dm ages 
90 82 KA 5 92 Dec. 13 73 Jan. 8 Case (J.I1.) Thr. M.pf. 12,150,000 Oct. 1, '18 1% Q 91 92 91 + od + 1 300 
ee 36%, 24% 41% Apr. 22 18 Nov.19 Central Foundry...... Pe ctetisane oe es a Ke a is ee ee 
7” a 53% 35 53 Apr. 8 33 Nov. 9 Central Foundry pf... 3,735,800 Oct. 15, ‘18 1% Q 39 39 35 35 a 300 
123 49 101% 5S 73% Feb. 27 56% Nov. 29 Central Leather ..... 39,689,100 Nov. 1, 18 3% Q 61 4% 61 @y% + 41% 9,200 
117% 108% 115% 9% 108 Nov.12 102% Mar. 14 Central Leather pf.. 33,297,500 Oct. 1, 18 1% Q@ 104% 104% 104% I1H% — %&% 300 
310 290 310 231 220 Oct. 18 202 Apr. 23 Central of New Jersey 27,436,800 Nov. 1, 18 2 Q se a me 220 Sore. eee 
140% 140 *155 *100 108 Apr. 4 104 Nov. 15 Central So. Am. Tel.. 10,000,000 Oct. 10, '18 1% Q aid wa 104 —_—eore 
41 25 39 Nov.12 29% Mar. 6 CerrodePascoCop.(sh.) 838,219 Dec. 2,18 +$1.5 Q 34% %e 34% — & 700 
ae ia 40% Nov. 21 30 Oct. 19 Certain-Teed Pr..(sh.) 65,000 Jan. 28,'18 $4 - 0 - oe 40% »  easens 
ini 87 June13 8% July 24 Certain-Teed Pr.ist pf. 3,350,000 Oct. 1, '18 1% Q S4% 
as oe oe os *78% July 23 *78% July 23 Certain-Teed Pr-2d pf. 1,825,000 Oct. 1, °18 1% Q oe oe és . —— eee 
131 88 104% 56 109% Dec. 11 68% Jan. 2 Chandler Motor ..... 7,000,000 Oct. 1, 18 3 Q 106% 108% 106% 109% + 3% 2,200 
71 58 65% 41% 2% Nov.12 49% Jan. 15 Chesapeake & Ohio... 62,798,700 June 29, '18 2 SA 57% 5% 55% 5% ¥% 7,200 
24% 8 21 11 Nov. 12 7 Apr. 17 Chicago & Alton..... Co area on ; a a 8 
83 18 26% 21 18 Nov.12 14 Dee. 2 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 i+ 























. ) A) 


New York, Monda7f, December 16, 1918 Cbtenoaates 





New York Stock Exchange Transactions— Continuca 


Amount -——Last Dividend 
Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First High Change. 





————_———_ Yearly Price Ranges——-——- -—_-—_—_———- cuions- 
1916. 1917. This Year to Date. STOCKS. 

High. Low. High. Low High. Date. Low. Date. 

15 12% Yl. May 14 > Jan. 11 I. pf..Eq.t.c.s. 1,199,900 7 

16% % 1442 ; 11 Nov. 12 6 Apr. 9 Chi. Great Western... 37,295,000 Feb. 15, 10 2 as 54 

47% & 41% dy 32 Nov. 12 18% Apr. 9% Chi. Great West. pf... 37,071,700 Aug. 15, "15 fa 291% 0) 

37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 21. 7 17% 


"17 3u Oi NS, 


1021, 92 3 5 Sep. 7 

126% 12: 12514 Nov.12 66% Apr. 11. Chi., Mil. & St. P. pf..116,274,900 Sep. 
34% 12: 124% 85 7 Nov. §{ 89% Mar. 25 Chi. & Northwestern. .145,165,810 Oct. 
170 ; 72% 137% Jan. 29 125 July 15 Chi. & Northwest. pf.. 22,395,100 Oct. 
a ae 05 70% June26 GS Jure21 Chicago Pneu. Tool.. 6.485.800 

8S ; 32% Nov. 1: 18% Jan. 15 C.,R. 1. & P. tem. cfs. 73,996,600 

S4% Nov. 1: 56% Jan. 15 C.,R.1L.& P.7% pf.,t.cs. 29,338,500 July 2 
71 35% : Nov. 1: 46 Jan. Le .,R.L& P.6% pf.,t.cs. 24,713,900 July 2 
112% Dec. 69 Sep. 2 *., St. P., Minn. & O. 18,556,700 Aug. ‘ 
134% Dec. 6 110 Dee. 6 C., St. P., M. & O. pf. 11,259,300 Aug. 2 
275% : Oct. 1 14% Apr. ‘hile Copper ($25)... 95,000,000 


11 


re 
6S. 


3 
é 


63% ‘ May 16 36% June 10 Chino Copper ($25)... 4,349,900 
51 a Nov. ; 26 Feb. 21 ‘leve., C., C. & St. L. 47,056,300 
Nov. 2 58% May 7 ~.c., Cc. & St. L. pf. 10,000,000 
Nov 43% Jan. + Cluett, Peabody & Co. 18,000,000 
Nov. 2: +t ay Jan. ‘luett, Pea. & Co. pf.. 7,000,000 
May 24 34% ‘olorado Fuel & Iron. 34,235,500 
Nov. 22 *101 f. 2 ‘ol. Fuel & Iron pr.. 2,000,000 
2 Nov. I: ? :  - ‘olorado & Southern. 31,000,000 » AZ 
Nov 7 Apr. - ‘ol. & South. Ist pf. 8,500,000 Nov. 15, 18 
Oct. Z d a ‘ol. & South. 2d pf.. 8,500,000 4. sk | 
Oct 28% Mar. 2: ‘olumbia Gas & Elec. 50,000,000 Nov. 15, 18 
July ; an. “ump.-Tab.-Rec. Co.. 10,482,700 Oct. 10, '18 
Jan { Se ‘on.G.,E.L.& P.,Bait. $4,385,800 Oct. 1, '18 
Nov. 1: 82% July 15 Consolidated Gas .... 99,816,500 Dec. 16, 18 
June : 7% Sep. 2: ‘on. Int. Cal. M.($10) 4,395,990 June 15, 18 
Jan } ; ‘on. Coal Co. of Md.. 40,146,400 dct. 31, 18 
Feb. 1 % tt. 7 Continental Can Co.. 13,500,000 Oct. 1, ‘18 
Dec 5 July 1 ‘ontinental Can Co.pf. 4,675,000° Oct. 1, ° 
Nov. ab. 2 ‘ontin. Ins. Co. ($25) 10,000,000. July 10,’ 
Nov 29% . . 15 Corn Prod. Ref. Co.. 49,777,300 
Oct. : ( 7 ‘ ‘orn Prod. Ref. Co.pf. 29,826,900 
6 Nov. r. & Crex Carpet Co 2,998,500 
Fel) 2 : ‘ripple Creek Cen. . %,000,000 
May 52 Jan. ‘rucible Steel Co.... 25,000,000 
June 6 ‘ ‘rucible Steel Co. pf. 25,000,000 Sep. 30, ' 
Jan. $ q _ ‘uban-Amer. Sugar.. 9,989,500 Oct. 
Feb. 90 uban-Am. Sugar pf. 17,893,800 
Nov. 1: 27% Apr. 10 Cuba Cane Sugar,(sh.) 500,000 
Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 
Feb. 14 90 June 6 PDEERE & CO. pf... 37,828,500 
Nov. 12 100% Apr. 11 Del. & Hudson... 42,503,000 Sep. 20, ° 
238 > Sep. 4 160 Apr. 17 Del., Lack & W.($50) 42,277.000 Oct. 21,’ 
17 Nov. 21 244 Jan. + Denver & Rio Grande 38,000,000 
41 D 35, Jan. 2 5 Apr. 23. Denver & Rio Gr. pf.. 49,778,400 
145 Oct. 18 98 Jan. 18 Detroit Edison 25,693, 700 
120% { Jan. 14 S80 Apr. 6 Detroit United Ry.... 15,000,000 
444% % May 24 33. Jan. 2 Distillers’ Secur. Corp. 32,298,000 
24%, fe : Nov. 1 6 June 19 Dome Mines ($10).... 4,000,000 
5% 2 Oct. 2 2% Feb. 1 Dul.. South Sh. & At. 12,000,000 
11% 5 Nov. 1: 4% May 2 Dul.. S. Sh. & At. pf. 10,000.000 
67 Oct. 19 48 Apr. 22 LEC. STOR. BAT.. 16,129,900 
3816 Nov. 22 22 Jan. t Elk Horn Coal $50) 12,000,000 
46%, : Nov. 27 37. Mar. 2 Elk Horn C. pr. ($50) 6,600,000 
34% : Nov. 12 ae oe ae 112,481,900 
49% Nov. 12 23% Jan. 16 Erie Ist pf 
39% 27% Nov. 12 18% Jan. 25 Erie 2 
i 15 Oct. 18 9% Apr. 12 FED. MIN & 8M... 


wt et) oso 
BRS ae] SSS 
x: 


JI2 > 
£3 ot 


54, 14% Oct. 18 27 Jan: 10 Fed. Min. & 8. pf. 
40% = 43 June 18 26 Jan. 24 Fisher Body Corp.(sh) 
on $f 92% Nov. 6 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 


o> 41% ; 39 Feb. 1: 25% Oct. 11 GASN. Wes & W.(sh.) 300,000 
350 2h) 5: 185 Aug. 165 . Jan. 26 General Chem. Co. 16,518,200 
117 113 103% Jan. 2 994% June 24 General Chem. Co. pf. 15,207,100 
64 : 44% ;? 5S June 34 Jan. 4 General Cigar Co 18,104,000 
111 104% 105 Oct. 28 96% Mar. 7 General Cigar Co. pf. 5,000,000 
1ST% 171% 158% Oct. 127% Jan. 7 General Electric 115,759,400 
135 146% 7 164 Aug. * 106% Jan. 15 General Motor Corp.. 82,558,800 
90 é 93 2%, SS Feb. 75% Oct. 10 Gen. Motor Corp. pf.. 19,676,800 
80 614% 32Yy 59% Oct. : 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 
116% 112 104 Dec. 9 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 
a ; 923 S6 Oct. 74 Jan. 25 Granby Consol 15,001,900 
127% f 118% 106% Nov.12 86 Jan. 16 Great Northern pf... .249,477,850 
50% 38% 22% 34% May 25% Jan. 15 G.N.cfs.fororeprop. (sh.)1,500,000 
56u 47 34 58% Nov. 38% Jan. 17 Greene-Cananea ..... 48,780,620 

17% 9 , 10 May 27 8S Mar. 5 Gulf, Mobile & North. 4,268,300 
40 28 35% Dec. 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 
137 W7 111% Apr. 2 63 Oct. 30 Gulf States Steel 11,088,500 
110 101% 102. Jan. 95% Nov. 26 Gulf States St. Ist pf. 1,996,000 
78 31% D4 Dec. 5 37 Mar. 30 HARTMANN CORP. 12,000,000 
40 27% 4914 July 30 34 Jan. 5 Haskell&Barker(sh) 206,190 
99% 99% 9 Mar. S *9 Mar. 8 Havana El.Ry.,L.& P. 15,000,000 
a ~ *100% Oct. 4 *100 Oct. 4 Helme (G. W.) pf.... 3,964,300 
131%, 89 2%) Nov.13 68 June2S Homestake Mining ... 25,116,000 
106% St 105% Nov. 12 92 Jan. 7 J-LINoIs CENT.. . . 109,296,000 
+ ink *185 Sep. 20 *185 Sep. 20 Ingersoll-Rand .... 10,900,000 
66%, 38 D8% Oct. 18 42% Jan. 15 Inspir. Con. C. ($20). 23,689,342 
9% Jan. 3 6 Dec. 13 Int. Con. Corp...(sh.) 574,525 
47% Jan. 3 24% Dec. 13 Int. Con. Corp. pf.... 45,333,400 
19 June 20 10 Jan. 8 Internat. Agricultural. 5,466,600 
65 June 18 38 Jan. 5 Internat. Agricult. pf. 10,127,100 
121 Nov. 12 104 Oct. 14 Int. Harvester (new). 65,699,100 
114% Dec. 11 107 Oct. 23 Int. Harv. pf. (new)... 52,457,600 
Oct. 17 21 Jan. 15 Int. Merc. Marine.... 37,644,800 on an 26% 27% 4 2 13,400 
5% Nov. 6 &3% Jan. 2 Int. Merc. Marine pf. 46,137.300 l 1% + 105,800 
Nov. 7 27 Jan. 15 Int. Nickel ($25) 20,200 
Mar 88144 May 2 Int. Nickel pf 
» May 15 4 Jan. 15 Internat. Paper Co.. 
Mar. 5 ' Mar. 5 Internat. Paper pf... 
Jan. $ Jan. 22 Int.Paper pf.,stamped. 22,945,500 
Sep. ‘ % May 14 International Salt.... 4,735,100 
ov oa c June Feb. 27 Island Creek Coal.... 76,606 
9% 2 a, ‘ 5% Nov. 2% Jan. 5 Iowa Central 1,431,900 
96 67 78 : Ye Nov. Oct. 1 guwee TEA 12,000,000 
113 104 112 97% Jan. ‘ Apr. 30 Jewel Tea pf 3,709,000 
75% 60 oe > Apr. 59 «July 10 AN.C.,FT.S.&M.pf. 6,252,700 
324% 23% ‘ ‘ Nov.12 15% Apr. 17 Kan. City South.. 30,000,000 
64% 505% 5g Nov. 45 Jan. 5 Kan. City South. pf.. 21,000,000 
115 80% 5 Oct. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 
117 111% { 5% Aug. 27 103% Aug.13 Kayser(J.)&Co.1st pf. 1,951,600 
854% 56 ! 36% 7% Dec. 6 41 Apr. 2. Kelly-Spr. Tire ($25). 4,906,000 
101 95% ( Nov. _ 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 


21 d Oct. ie 


7 

18 24% July 2 Kelsey Wheel 

70 f Mar. 1: 81 Jan. 5 Kelsey Wheel pf 2,136,5 
1 


8,704,900 

644, 40 26 Nov. 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 22,200 
6 3 4% % Jan. 3 Oct. 22 Keokuk & Des Moines 2,600.400 

139 121% 95 Nov. 87 Aug.14 Kings Co. E. L. & P. 17,162,500 
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. New Yi ork “Stock Exchange Transactions— Continued 
—- - Yearly Price Ranges—— Amount -—Last Dividend——, —_——Last Week’s Transactions — 
1916 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low High Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
105 Nov. 7 8&3 June24 Kresge (S. S.) Co... 9,979,100 July 1, 18 2% SA 105 
-_ 106 Nov. 19 104% Nov. 7 Kresge (S.S.) Co. pf. 1,995,600 Oct. 1, ’18 1% Q 105 
55 4° Oct. 14 nO Jan. 31 Kress (S. H.) Co.... 11,885,600 Nov. 1, "18 1 Q 54 
107% 98 103% Dec. 2 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 Oct. 1, 18 1% Q ne a 3 103% ’ Tee dion 
107 tid 103% 68 91% May 16 61% Dec. 2 ACK. STEEL CO.. 35,097,500 Sep. 30, '18~° 1% @ 7)1 72 68% 68% — 1% 3,000 
1185, 100 103% so 9 Mar. 8S S2. July 10 Laclede Gas Co... 10,700,000 Sep. 16, "18 1% Q %6 86 86 86 100 
30 Ww 2% 8% 11% Nov. 13 7% Oct. 10 Lake Erie & Western 11,810,000 ........ ‘ ae 10% 
55% 32 53%, 17% 25 Oct. 22. #18 Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 ie ae 23 ; or 
I, 25% 30 10% 24 —~iDee. 11 12 Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 Te .. 22% 24 22% 24 + 1% 3,100 
87% 74% if, W% 65% Nov.12 55 Jan. 12 Lehigh Valley ($50).. 60,501,700 Oct. 5,°18 $1.25 Q 0% 60% DS 58% — 1% 8,100 
305 240 281 151 200“ Dec 6 164% Aug. 29 Liggett & Myers..... 21,496,400 Dec. 2, '18 3 Q - 200 
126% 118 125% 97% 110 Nov. 13 101% June 5 Liggett & Myers pf.. 22,512,200 Oct. 1, "18 1% Q ae a “a 110 aa 
Bd 14 27% 12% 13% Dee. 11 17% Jan. SS Loose-Wiles Biscuit.. Rae. Kacacuns on “ 40 413% 39% 42 + 1% 2,200 
91% $78 9:5 SO% 94 Nov. 1 82%, Jan. % Loose-Wiles Bis.1Jst pf 4,856,900 Oct. 1, '18 1% Q as “s ” 93 oe ‘ 
65 45 62 55 92 Nov.16 53 Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 ev. 1, ‘15 14% .. 91% 91% 91 91 200 
239% 179% 232 145% 200) Mar. 26 144% Aug. 23 Lorillard (P.) Co.... 24,217,600 Oct. 1, '18 3 Q 160 160 157 157 100 
122% 115% 120% 100 110 =0Nov. 6 98 Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 ct. 1. "18 1% Q “a ae re 110 ne Ayes 
140 121% 133% 103 124% Nov.12 110 Jan. 2 Louisville & Nashville 72.000,000 120 121% 119% 120% + % 1,300 
i - 89% 70 78% Feb. 28. 70 Dec. 14 ACKAY COMP’S.. 41,380,400 Oct ?. 18 #£x.11%: © 73% £4+73% #70 70 - 3% 400 
68%, 64% 67% 5T% 65 May 28 57 Jan. 4 Mackay Comp. pf. 50,000,000 Oct. 1, 18 1 Q th 4 64 tH +1 800 
1% 1% 2 1 % Apr. 17 % Apr. 17 Manhattan Beach.... 5,000,000 ........ oa % 
. 49 May 20 46 May 14 Manhat. Elec. Supply. 2,956.400 Oct. 1, '18 1 Q i - a 48 : 
132 128 129% 93% 103% Nov.12 9+ Mar. 26 Manhattan Elev. gtd. 57,750,700 Oct. 1, '18 1% Q 98 98 98 Ss = 100 
77 55 81 60 78 Nov. 7 65 jJune1l0 Manhattan Shirt Co.. 5,000,000 Dec. 2, 3 +3 Q - 78 : : 
: Po S7 Sep. 21 7 =Oct. 17 Marlin-Rockwell ..... (sh.)62,472 Nov. 9 > N2i% 82% &2% S2% — % 100 
as ‘ 60 5 4) May 7 4) May 7 Mathieson Alkali..... 5,885,700 Oct. as T5e Q a dé ae 40 : 
ov 44 61% 19% 12% Nov.12 23% Jan. 15 Maxwell Motors...... 8,386,600 nly 2 17 2% 28% 30% 28% 29 . 700 
93 65 74% 49 9% Nov. 8 50% Nov. 20 Maxwell Motors Ist pf. 12,584,600 Oct. 1, '18 1% Q 52 53% 52 92% + % 2,200 
60% 32 410 13 32% Nov. 9 19 May 27 Maxwell Motors 2d pf. 5,339,100 July 2. "17 I%™ .. 21% 22% 20% 20% — % 2,600 
72% S0% 66% 43% t3% Dec. 10 47 Jan. 2 May Depart. Stores.. 15,000,000 Nov. 30, "18 1% Q 62% 6% 61% & +2 800 
109 102% 107% 9S 104 Dec. 10 98 Oct 7 May Depart.Stores pf. 7,012,500 Oct. 1, '18 1% Q 10 104 104 104 +4 100 
129% 88% 106% 67 194 Oct. 19 79 Jan. 5 Mexican Petroleum... 36,135,200 Oct. to '8 §2 Q@ 159% 169 159 168% + 6% 126,630 
105%, 89% 91% 84% 107 Dee. 11 87 Jan. 16 Mexican Petroleum pf. 10,795,200 Oct. 18 2 Q 107 107 107 107 + 2% 200 
49% 33 43% 25 33% Jan. 3 23% Dec. 13 Miami Copper ($5)... 3,735,570 Wov , 18 $1 Q B% 2% 23% 24% — % 6,600 
°135 *105 *120 *s0 *9 June l2 *S80%4 Feb. 14 Michigan Central .... 18,738,000 July 29, "18 a me “ss . re *92 me j 
- ; 67% 39% 61 May 16 42% Nov. 13 Midvale St. & —— 000,000 Nov. 18 $1.50 Q 45% 47 445% 45% + % 21,500 
36 26 32% 6%, 15% Nov. 12 7% Apr. 17 Minn. & St. L. new.. 24,526,800  ........ ae 14 15 13% 14 ee 3,900 
130 116 119 T5% 97% Nov.12 80% Jan. 15 Minn.,St. P. & S.8.M. 25,206,800 Oct. 15, 18 3% SA 94% 
137 128% 127 114 112 «Oct. 22 106 Apr. 2% M..8.P.& roe ct 12,603,400 Oct. 15, 18 3% SA 112 
75% T2 “y “s 62 Nov.22 62 Nov. 22 M., St. P.& S.S.M. 11. 11,177,100 Oct. 1, '18 2 SA : eC : 62 “4 
13% 3% 11 31% 6% Nov. 12 4% Jan. 5 Mo., Kan. & Texas... > SS rer aa _ 6% 6% 5% 5% oe 3,000 
14% #4«©210 20% 7 13% Nov. 12 6% Jan. 290 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, '13 2 13% 13% 13% 3% +2 300 
38%, 22% 34 19% 31% Nov. 12 20 «Jan. 15 Missouri Pac. tr. efs.. 78,154,300 ........ ° 28% 28% 255% 26 2 16,400 
644% 47% 61 37% 62 Nov. 9 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,742.500 ........ es - 58% DSi 6 56% 2% 1,700 
9S 9s 3 su “095 Apr. 17 *9% Apr. 17 Moline Plow Ist pf... 7,500,000 Dec. 1, 18 1% Q es oe ‘ *95 ‘ 
414% 68% 100% «= 8% 81% Nov. 13 64 June 25 Montana Power ..... 29,633,000 Oct | 18 1% Q 79 79 74% 74% % 800 
117% 109 117% 95% 106% Dec. 5 95 =Mar.19 Montana Power pf.... 9,700,000 Oct. 18 1% Q ea - aa 106% , 
83% 80% 77 715% 7 Dee. 13 70 Dec. 13. Morris & Essex ($50) 15.000.000 July 2 2 18 $1. 7% SA 70 70 70 70 00 
140) «130 ijv = s«120 119% May 16 117 Oct. 22 ASH., C. & ST. L. 16,000,000 Aug. i, 18 3% SA ; ae =p 1197 % 
y - 35% 25% 33. May 11 26% Jan. 2 N. Aeme Co. ($50) 23,963,100 Nov. 30. "18 Te Q 30 30% 30 30% + 13 350 
131% 118 122%, 79% 110% Dec. 11 % Aug. 13 National Biscuit Co.. 29,236,000 Oct. 15, ‘18 1% Q 110 110% 109 109% + % 1,100 
129% 124 127 104 114 Mar.13 106% Sep. 28 Nat. Biscuit Co. pf... 24,804,500 Nov. 30, '18 1% Q 112% 112% 112% 112% +2 100 
84% 7i 81 56 60 Aug. 20 55 Sep. 13° Nat. Cloak & Suit.... 12,000,000 Oct. 15, '18 1% Q Ey 58 
113 106 112% lw, 108 Sep. 13 100 Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Dec. 2, '18 1% Q ~ me oa 100% . 
- me 39 13% 21% July 5 13 Nov. 25 Nat.Con. & Cable(sh.) 259,000 Oct. 15, '1T 91 16% 17% 16 16% — % 11,700 
362 19% 46% 24 544, May 20 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 Nov. 29, 18 1% Q 45% 49 14% 45% 5 10,420 
100% 90% 9% 99% 99% Feb. 20 91 Dec. 2 Nat. En. & St. Co. pf. 8,546,600 Sen. 50, - 1% Q ee ae 91 pa 
74% 57 63% 37% 69% Dec. 11 43% Jan. 7 National Lead Co.... 20,655.500 Sep. 30, 11% Q OS 69% 65 ror — 1 4,100 
117% 111% #4114 99 105', May 18 99% Mar. 2 National Lead Co. pf. 24,367.600 Dec. 14, ’ 1% Q 10 105% 105 105% + 1% 200 
d% 5 Rly 4% 10% Nov. 6 45% May 7 Nat. R. of Mex. 2d pf.124,626,500 = «........ aa a SE 9 Rig 9 ly 500 
34% «15 26% «16 21% May 16 7% Nov. 25 Nevada Con. Cop.($5) 9,997,285 Sep. 30, '18 T5e Q 19 19% 18% 19 3,500 
2% $21 36% 15% 36% Dec 9 17 Apr. 11 New Or., Tex. & Mex. 12,235,900 —............... ae as 36 36% 35 259 — 1 1,400 
186 118 156 9S 139 May 22 99% Nov. 4 New York Air Brake. 10,000,000 Sep. 20, '18 5 Q 108 103 101% 103 + %& 900 
114% 100% 103% 62% 845% Nov.12 67% Jan. 15 N. Y. C. & Hud. Riv.t247,944,800 Nov. 1, '18 1% Q 7 79% T% 76% —2 11,430 
45% 33 38% 10 34 Nov.19 13% Oct. 4 N. Y., Chi. & St. L... 14,000,000 Mar. 1, '13 6 2 ae 29 284% “8% — 4% 400 
90% 75 a 65 Nov:15 55 July 24 N.Y... C.&St.L.te pf. HOw Intly 17 "18 2%, SA 65 
67 50 57 40 #8 «Nov. 15 40 Oct. 8S N-Y.,C. & St. L. 2d pf. 11,000.000 Jan. 2, 18 2% a tie - 48 ; we 
24% 9% 21 12% 77 May 18 18% Jan. 9 New York Dock.. Se  <andewns oe 24% 24 21%+ & 200 
50% 25 40 34 13% Oct. 5 2 Jan. 2 New York Dock pf... 10,000,000 July 15, '18 2% SA md 48 
“116% *115 *114 *104% "93% Dec. 5 *93% Dec. 5 N. Y., Lack. & West.. 10,000,000 Oct. 1, "18 1% Q me ae ae 95% ; . 
77% 19% 52% 21% 15% May 20 27 Apr. 11 N. Y., N. H. & Hart..157,117,900 Sep. 80, '13 1% .. 36% 36% 34% 3% — 1% 15,890 
34% 926 29% 17 24% Nov. 9 18% Jan. 22 N. Y., Ont. & West.. 58,113,900 Jan. 14. ‘18 2 “7 21% 21% 21% 21% — %& 200 
31% 2 28%, 20 21. Feb. 5 14 Nov. S Norfolk Southern .... 16,000,000 Jan. 1. ‘T4 s . »@ a 17% + 3% 600 
147% 114 138% 92% 112% Nov.12 102 Jan. 24 Norfolk & Western. .120,542,000 gep. 19, 18 1% Q 107 107% 106% 107 + % 2,800 
89% 4% 89% 71 79 Mar. 6 69 Sep. 17 Norfolk & West. pf.. 23,000,000 Nov. 19, "18 1 Q ‘ “ 74 
75% 65% 72% £39 57% Nov. 22 39 Aug. 7 North American ..... 29,779,700 Oct. 1, 18 1% Q 53y 
an ne 76 76 *72%4 Apr. S&S *72% Apr. 8& Northern Cent. ($50). 27,079,550 July 15, "18 $2 SA ee me oa “72% ; ; 
118% 108 110% 875 105 Nov. 12 &1% Jan. 24 Northern Pacific . .247,995,400 Nov. 1, '18 1% Q 96 97% 94% 945% — 1% 4,000 
156 1% 125 59 7 Aug. 3 56% July 11 Nova Scotia St.& Coal 12,602,700 Oct. 15, '18 1% Q $e a , 59 6. Salceal 
In4% 75 143% 31% iS Oct. IN 35% Mar. 25 HIO CIT.GAS ($25) 36,723,325 Dec. 1, 18 $1.25 Q 48 44 42% 42% — % 8,300 
a 54 42% 46% June13 40 Oct. 2 Ohio Fuel Sup.($25) 19,813,000 Oct. 15,°18 62%c Q 43% 43% 43% 42% — % 200 
11% 5% 7™% 3% s)6 June 17 4% Jan. 22 Ontario Silver Mining 15,000,000 Oct. 5, 18 50c Q 7% 8% 7™% Te + & 5,80 
105 83 106 51% 70% Aug. 2 45 Dec. 12 Owens Bottle M. ($25) 10,556, 900 Oct. 1, 18 +$1.25 Q 57 58 46 47 —11% 3,600 
117 116 118% 10S 109 ))=0 Aug. 21 107 May 23 Owens Bottle M. pf... 7,530.200 Oct. 18 = Q iv9 ‘ 
65 F433 nh af iy Feb. 8 45% Feb. 8 paciFic COAST.... 7,000,000 ri Cee a -es i a 45% .. - 
31 11% 30% 18 36% Dec. 14 23% Jan. 16 Pacific Mail ($5).. 1,150,000 Dec. 16, 48 +$1.50 un 2 36% 33% 36% + 3% 2,800 
+ 32% 34% +#=&i'i17 7 ~=Oct 9 18% Feb. 2 Pac. Telephone & Tel. 18.000,000 ........ an we aa 22% = ye 
és 4 * 72% Oct. 28 68% Oct. 30 Pan-Am. Pet.& Trans. 30,494,705 3 ........- ‘P cx 67% 65 65% + 2 17,500 
101% 96% 98% 87 124% Oct.-28 86 Jan. & Pan-Am. P. & Tr. pf. 10.500,000 Oct. 1, 18 1% Q 114 118 113 113% + % 1,100 
60 55% 57, 40% 50% Nov.12 43% June 27 Penn. R. R. ($50). ..499,265,700 Nov. 30, '18 Te Q 47 47% 46%, 46% — % 7,000 
118 §100% 106% 35 61 Nov. 6 39% Jan. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, "17 1 -- 55% 55% 52 52 — 3% 1,400- 
17% 8 12 4), 6% Nov. 12 4% Apr. 17 Peoria & Eastern..... 10,000,000... ee 5% 5% 5% 5% i 100 
384%, 36% 36% 12 18% Nov. 12 9% Apr. 30 Pere Marquette...... 8 eee bie an 17% 17% 15% 15% — 600 
73% «=T2 73% 45 64 Nov. 8 52% Apr. 1 Pere Marquette pr. pf. 12,429,000 Nov. 1, 18 1% Q 58% 58% 58% 58% — 1% 100 
a - 57 37 Dh) Nov. 21 30 =6Apr. 5 Pere Marquefte pf... 11,200,000 ........ ° os . aed 43% a wens 
55 43% 35 20 37 May 3 29% Jan. 18 Pettibone-Mulliken ... 6.995,800 ........ ” eg A ae re 
. ee 99 91% 100 Apr. 26 98 Jan. 29 Pettibone-Mul. Ist pf. 1.000.000 Oct. 1, 18 1% Q ne my - 100 ii 
48 38 42 24% 35% Oct. 20 21 Apr. 12 Philadelphia Co. ($50) 42.943,000 Oct. 31, '18 Tc Q 31% 33% 30% =30% — 1% "6,300 
41% 2 51% Nov.12 34 Jan. 10 Pierce-Arrow M. (sh.) 250.000 Nov 1,'18 $1.25 Q 43% 46 435% 43% — % 11,200 
98% 388 104 Dee. 14 89 «Jan. 15 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, '18 2 Q 101% 106 101% 104 +2 400 
. = 19% Oct. 16 15 Sep. 13 Pierce Oil ($25)...... i) 5}. ieee aa ee 16% 17 16 16% + 6,570 
54% 37% 58% Feb. 28 42 Jan. 15 Pitts. Coal of Pa..... 30.857,900 Oct. 25, '18 1% Q 47 48 46% 46% LP 1,800 
¢ 90 74 8 6Dec. 2 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 Oct. 25, '18 1% Q 5 85% &5 8% + % 300 
‘ 82 5 58% Nov. 6 50% July 17 Pitts., C., C. & St. L. 84,516,100 July 25, 18 2 SA ae . 52 ; 
159 = 156 160% 154 *130% Dec. 2 *124% Oct. 17 Pitts., Ft. W. & Chi.. 19,714,285 Oct. 8, "18 1% Q ee tan 
106 98% 102 87 98 Jan. 10 90 Apr. 2 Pittsburgh Steel pf... 10.500.000 Dec. 1, ’18 1% Q .. zs - 91% ; 
+ 35% 18% 40% Nov. 14 22% Jan. 2 Pitts. & West Va.... 29,208.200° ........ : -- 36% 337% 35% 35% — % 16,100 
68 535% S2 Nov. 14 61 Jan. 10 Pitts. & West Va. pf. 8,762.100 Nov. 30, '18 1% Q 779% 80% 79% 80 +1 300 
? np 26% 17 20 Junel2 15 + Nov. 29 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, '18 50c Q os ei es 15 a" 6 = me 
RS 42% 83% 49 73 Aug. 13 5% Nov. 26 Pressed Steel Car Co. 12.500,000 Dec. 4, 18 2 Q t2 67 f2 63% + 2% 2,000 
ws 98% 17 99 100 Aug. 5 98 Apr. 27 Pressed St. Car Co.pf. 12 500,000 Nov. 26, '18 % @.... i ae 100 _ me 
7115 131 97 109% Mar. 5 & Oct. 2 Pub. Serv. Corp., N.J. 29.999,600 Oct. 15, '18 1 .¢. 91 91 me aed 100 
177 1597 167%, assy 132% Nov. 12 100% Jan. 7 Pullman Co.......... 12,000,000 Nov. 15, '18 2 Q. 123% 123% 119 119% — 5% 1,400 
t1% 34 58 36% 78% Dec. 11 45% Jan. 7 RAL. ST. SP. CO.. 13.500.000 Sep. 30, '18 1% Q 73% 78% 73% 74% + 2% 16,600 
103% 95% 101 88% 104 Nov.23 % Jan. 2 Rail. St. Sp.Co.pf. 13 500.000 Sep. 20, 18 1% Q 108% 10 108% 108% — % 550 
37 20 32% 19% 26% May 16 21 Nov. 23 Ray Con. Cop. ($10). 15.771.790 Sep. 30, "18 THe Q 2% 22% 21% 21% — % 7,800 
115% 75% 104% % 90% Oct. 23 70% Jan. 15 Reading ($50) ....... 70,000,000 Nov.14,°18 $1 Q 84% 8&6 ss% 8% — % 27,200 
46 41% %@ 34 39 May 15 34% June 17 Reading Ist pf. ($50) 28.000.000 Sep. 12, "18 Se QQ... a eg ae an” heen 
52 41% 454% 33% © July 6 3 =©6Mar. 30 Reading 2d pf. ($50) 42.000,000 Oct. 10, "18 5c Q 39 39 39 39 + % 300 
176 *174% os -- ‘114 Oct. 15 *100 July 9 Rensselaer& Saratoga. 10,000,000 July 1, '18 Oe ~. x4 = co. “Hie e°  Sonaers 
938 42 o4 69 96 May 16 72% Jan. 15 Repub. Iron & St. Co. 27,252,000 Nov. 1, 18 1% Q 7 78% 74% 14% — %& 15,300 
17 = «101 105% 89 102% Sep. 17 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, 18 1% Q 9% 100 99% wy --.. 700 
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‘New York Stock Exchange Transactions— Continued 


Yearly Price Ranges——— Amount r—Last Dividend—, 
1917. This Year to Date. STOCKS. Capital Date Per Pe- 





nsactions———————~ 





r 


1916. 


High. Low. 


High. 


73% 


Low. 


59 





26% 
42 
32 
53 
108 
68 
18 
39%, 
238% 
127% 
29% 
59% 


4% 
7% 
16% 
123% 
115 
15 
25% 


High. 
8 45 


Date. Low. Date. Stock Listed. Paid. Cent. riod. First zh Lov st. Change. Sales. 


Oct. 18 70% Mar. 23 R. Dutch Co., t.co.cs. 





17% 
33% 
25 
40% 
8016 
18 
12 
28% 
170% 
120 
18% 


39 


May 


31, "18 


$2.40 





Dec. 9 9% Apr. S': L.-SAN FRAN. 


Nov.12 21 Apr. 


St.L.-San F. ot. 


Nov. 12 19 Oct. St. L. Southwestern.. 


Jan. 3 Oct. 


St. L. Southw. pf... 


May 16 de Jan. 3 Savage Arms........ 
Nov. 13 Aug. Saxca Motor .. 


Nov. 12 Apr. Seaboard 
Sep. 4 5% Apr. Seaboard 


Air Line... 
Air Line pf. 


Dec. 11 June Sears, Roebuck & Co. 
Sep. 4 Aug. Sears, Roe. & Co. pf. 
Feb. 19 Oct. Shat. Ariz. Cop. ($10) 


Feb. 5 : Apr. Sinclair € 


Jil & R.(sh.) 


11, ‘916, 400 
60,000,000 
8,000,000 
3,500,000 
1,000,000 


. 15, °14 
. 15, "18 


. 15, '14 


7. 15, °18 


1, °S 
19, "18 


. 28, 18 


1% 
1% 
‘1 


1% 
+50 
$1.25 





T4% 


98 
209 
1 14% 
981% 
119% 
33%, 
70% 
100% 
90% 
110% 
108% 
53% 
51% 
102% 


33% 
98% 
135 
100 
75% 
111 
21% 
51% 
77% 
75 
3354 
85 
35% 
30% 
96 





19% 
243 
19% 
167% 
48% 
206% 
Sny, 
105 
10% 
15 
4814 
95 





90 
79 


n i 


136% 


7% 
17 


151% 


48% 


221 


10915 


120 
112 
149% 
854 
49% 
127% 


2414. 


63 
21% 





106% - 


9414 
99% 
22 


47% 


57 
50 
79% 
115 
74% 
161, 


11 
144% 
115% 
131 
i4 
165 
42% 
86 
4 
8 
37 
62 


83 


112% 
59% 
101% 
69% 
3414 
81% 
90% 


171% 


106 
22% 
67 

114% 
67% 
52% 

13654 

121% 

118% 
24% 





36 
108 
41 


46 
112% 
7 
10% 
2414 





139 


51% 
70% 


111 


155% 


10% 
78. 


113% 111 


56 
70% 


33% 
52% 


115% 112% 





58% 

595% 

81% 
117 


56% 
114% 
126 

36% 
100 

661, 


21 
46 
45 
34 
£4 


33 


193 
25 
95 
52% 


22% 
505% 
52M 
38% 


7% 
16% 
33% 
15 
69 
42 
96 


71% 
93% 
162 
110 
110 
138% 
34% 
73% 
120 
86% 
72% 
100 
55 
455, 
100 


May +4 ‘ Jan. Sloss-Shef. St. & [fron 


July 29 Feb. 28 Sloss-Shef. S. & I. pf.. 
Jan. 10 2 Sep. é South Porto Rico Sug. 


Nov. 12 Jan. 
Nov. 7 Jan. Southern 


South Porto Rico S.pf. 
Pacific ....2 


Dec. 11 May S. Pac. trust certs... 


Nov. 12 Apr. Southern 
Nov. 12 5 Jan. 
Dec. 9 q Jan. Standard 
Nov. 15 Jan. 25 Standard 


Railway... . 


Milling 
Milling pf.. 


Nov. 8 33 Apr. Studebaker Co 
Nov. 9 July Studebaker Co. pf.... 
Dec. 11 é Nov. * Stutz Motor 


May 3 Mar. : Superior 


Steel 


Sep. -27 . Feb. Superior Steel lst pf.. 


10,000,000 
6,700,000 
4,500,000 
3,995,000 

72,823,400 
1,086,400 

86,820,200 


Southern Railway pf. 57,832, 


800 
5,381,900 
6,488,000 

30,000,000 
10,965,000 
75,000 
5,823,700 
2,286,100 


» Aa, AS 


1, °18 
1, 18 





21 
203 

29% 
150 

21% 


July 6 2% Jan. 


4 eect C..&C. t. cis. 


Oct. 18 36% Jan. Texas Co. 
Dec. 9 May Texas Pacific | 
June 7 0% June Texas Pac. Land Tr.. 


Jan. 3 6 Nov. 22 Third Av 


enue 


Mar. 13 ‘ Jan. 18S Tide Water Oil 


Dec. 11 Mar. 25 Tobacco 


Products .... 


Nov. 9 : Mar. 19 Tobacco Products pf.. 


Aug. 12 June 19 T., S. 


L. & W. c.of d. 


Aug. 12 ¢ Mar. 15 T.,S. L.& W.pf.c.of d. 
May 15 d Oct. 10 Transue & W. st.(sh.) 
4 Jan. 31 % June 13 Twin City Rap. Tran. 


330,413 
69,344,600 
38,760,000 
2,705,700 


16,000,000 
8,600,000 
8,250,900 
8,69-1- 50u 

100,000 

22,000,000 


1, 16 


1% 
1% 
5 


1% 


2% 


1 


30,184 +5 
r, 15, °18 





~ Dee. 9 Apr. 9 UNDER. TYPEW'R. 
Feb. 8 July 16 Underw. Type. pf. 
May 13 Jan. 24 Union Bag & Paper.. 


Oct. 19 Jan. 15 Unio Pacific 


Nov. 12 Jan. 3 Union Pacific pf 


May 10 36% Nov. 4 Unit. Al. 


S. t. cs.(sh.) 


Dec. 6 Mar. 28 United Cigar Stores. . 
July 18 Jan. 5 United Cig. Stores pf. 
Dec. 5 June 26 United Drug 
Nov. 13 3 Jan. 24 Un. Drug Ist pf.($50) 
Dec. 14 June 27 United Drug 2d pf... 
May 18 Sep. 24 United Dyewood 

Apr. 22 United Dyewood pf... 

Jan. 16 United Fruit Co 

May 25 United Paperboard... 


Jan. 15 United Rys. Inv. Co. 


6 Apr. 9 Un. Rys. 


Inv. Co. pf. 


Apr. 6. U.S.C.1.Pipe & Fy.Co. 
Sep. 10 U.S.C.I.Pipe & Fy.pf. 12,106,300 


Apr. 19 
> Dec. 2 
Sep. 17 


Dec. £ Jan. 15 
Dec. 12 95 Jan. 16 
Oct. 19 36 Apr. 13 
Dec. 13 Apr. 12 


25 
“0 


Aug. 28 Mar. 


S. Indus. Alcohol. 


S. Express 


8, 700,000 
3,900,000 
9,839,800 


woes + Bde, 201,600 


99,543,500 
525,000 
27,162,000 
4,527,000 
19,992,000 
7,500,000 
9,105,200 
10,295,500 
3,236,700 
6,732,100 
20,400,000 
15,000,000 
2,106,300 


10,000, 00u 





U. 

L 

L. S. Indus. Alco. pf. 
Mar. 6 U. S.*Realty & Imp.. 

U. S. Rubber Co 

U. S. Rub. Co. Ist pf. 

U.S.Sm.,R. & M.($50) 17,555,700 

U.S.S.,R.& M.pf.($50) 24,317,550 

t 508,495,200 
360,314,100 


1’. S. Steel Corp 


Dec. .11 Mar. 25 U. S. Steel Corp pf.. 
a 19 5% Nov. 22 Ctah Copper ($10)... 
. 22 Sep. 16 Utaa Sec urities Corp.. 





— 


7 ae 7 33% Jan. 2 -CAR. CHEM. 


73% 
9 
42 
12 


~ 


83% 
17% 
39 
24% 
64 
955% 
*94 
47% 
641, 
*100 


Dec. 10 { Jan. 16 -C 
July 27 Jan. 5 Va. as, 


Chem. Pf 
& Coke. 


Dec. 9 Apr. 3 Vulcan seschamince 
Sep. 5 2 Mar. 11 Vulcan Detinning pf. 





June 27 Apr. 26 W484SH 


Jan. 2 36% Dec. 14 Wabash pf., 
2644 June 26 2 Jan. 15 Wabash pf., B....... 
Jan. 15 P Sep. 17 Wells Fargo Express. 


Feb. 15 Oct. & Western 


Maryland.... 


June 22 y Jan. 29 West. Maryland 2d pf. 


Nov. 12 é Jan. 2 Western 
June 27 Jan. 3 Western 
Apr. 15 Aug. 2 Western 
Dec. 5 § Dec. 5 Westing. 
May 16 38% Jan. 17 Westing. 


Pacific Ry.. 
Pac. Ry. pf. 
Union Tel. 
Air Br. ($50) 
E.& M.($50) 


Feb. 20 56 Jan. 11 W.E.& M.\1st.pf.($50) 


Oct. 4 Oct. 4 Weyman- 


Bruton pf... 


12,000.000 
6,000,000 
16,162,500 
36,000,000 
61,725,800 


nen 
15,707,500 
27,984,400 
20,012,200 
9,073,600 
2,100,000 
1,500,000 


56,939.100 
27,249,600 
23,967,300 
46,181,600 

9,434,200 
43,728,800 
25,064,200 


- 99,817,100 
29,010,000, 
70,813,906 - 


3,998, 75u 
4,600,000 


0 Aug. 


Oct. 


"18 
> 


Dec. ’ 


Nov. + 


. 54,383,200, | 
Apr. 


July 


Oct. 


Oct. 
Oct. 


july ¢ 


Oct> 
Oct. 





1L 2% 
26 
50 
30 
89% 
75% 
99% 
39% 
128% 
115 
69 
91% 
70% 


Nov. 12 Apr. 22 Wheel. & Lake Erie.. 


Nov. 12 Apr. 17. Wheel. & L. E. pf.. 


Nov.12 36% Jan. 2 White Motor ($50)... 
Nov. 12 Jan. 15 Willys-Overland ($25) 
Nov. 19 : . 38 Willys-Overland pf... 


Dec. 10 
Dec. 13 

Oct. 

Oct. 

Sep. 111 
Aug. 28 

Apr. 6 

July 2 59 


ho St 


i 


CO Am bo 


Footnotes 


tIncluding the amount of New York Central Railroad stock listed. {Paid in scrip. 


Wilson & Co 

Wilson & Co. pf 
Wisconsin Central ... 
Woolworth (F.W.)Co. 
Woolw’th( F.W.)Co.pf. 
Worthington Pump... 
Worth. Pump pf. A.. 
Worth. Pump pf. B.. 


33,531,400 


. 10,281,900 


16,000,000 
41,606,875 
14,529, 850 


16,147,900 
50,000,000 
12,500,000 
10,210,000 
5,060(900 
7,785,100 


Amer. Smelters pf., B.. 


Sep. 


Aug. 


Oct. 


,000,000 
110,476,400 Oct. 


Dec. 
Oct. 


Oct. 
Oct. 


11% 


1% 


1% 
“is 
1% 
“ig 
1% 


Last Sales of 


91% Aug., 


‘17 


Inactiv e 


Helme 


Stocks 


i% 


190 


15,700 


30,400 
1,500 


20,000 
700 
1,000 
200 
484,500 
2,300 
28,450 
900 
5,900 
100 
100 
200 


2,100 
4,800 


100 
100 


30,300 
800 
19,100 


|\National Lead paid %% extra Nov. 15 for United War Work Campaign. §American | 
Sumatra Tobacco paid 15% on common stock Dec. 7. Booth Fisheries ist pf.. 80 Aug., "15 | Hocking il 112 
* Includes extra or special dividends , Kind. , Clinch. & Ohio.... 22% Aug., ‘17 Keokuk & pf 29 
as follows: Central Leather Extra 50 Oct., °17 | Manhattan § { 102 
Cerro de Pasco........ 25c Extra Chi, . Il. tr. certs.. 4% Oct., 17 | Mobile & Birt 81% 
Distillers Securities... 14% Te Extra i Ce eee 3 | Stontenm : 111 
G. W. Helme Co...... 4% Extra phage : mg ed wee Lie eag* Se 
Manhattan Shirt....... 2% Extra Chi., St. P., M. & O. pf.. 1: ve ved | Monong — 16% 
Cleve: & Pitts. ($50).... - ‘17 |. Nat. R fM ist p 15 


§Paid Oct. 1 2% ex- 4 
tra Liberty 3d 444s. - y Do special guaranteed. . ‘17 | Northwestert 51 
Mexican Petroleum , mates Cripple Creek Central... 8 Old Domini y 701% 


Amount. Kind. | 
| 
} 
| 
American Ice Ho Extra | 
| (Pd. in Liberty bonds.) | See ee ae 
| 


lis Chalmers........ %% Back 
Aan. Brake Shoe & Fy. 1% Extra 
Am. Hide & Leath? pf. 2 % Extra 


Paid in Liberty bonds. 
(Paid in y 8.) (Payable in Liberty 
4148.) 


Am. Shipbuildin Extra : 

(Payable in Liberty Owens Bottle Mach. Co.50c. Extra Dayton Pr. & Light pf.. § Nov., tec Sig tering F, oe 

bonds. } (Payable in 3d Liberty Detroit & Mackinac 15 aad orig ty © sal i 
Pacific An. al Diamond Match 4 ko R. R. Sec.. I es *60 

Shattuck Afisone.......2 Du Pont Powder pf.... ., "16 Virginia Ry. & Power. 47% 
ial , 2605 .. 15 Weyman-Brutor 281 


Hav. El. Rys., L. & P.pf. 10 »* *Odd lot 


. Steel Foundries. . Eixtra 
(Paid in Liberty 2d 4s.) 
Am. S Ref % Extra 
Burns 





Scrip U. S._ Stee common. ... 
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Annalist 


Open 


Market 

















Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Telephone Broad— 3618 





























T. W. OSTERHELD 


Specialist and Consulting Expert 


MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Sock Exchange 


Pamphlet on Mexican National Debt as 
ef 1918 upon application 


30 Broad St., N. ¥. Phone Broad 2163. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


THE FINANCE TRUST 
26 Exchange Place, New York. 
seiiieanaees a 


Representative will call by request. 


J. S. FARLEE & CO. 
Established 1882 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 
Kirby Lumber 


D., L. & W. Coal 
Lehigh Valley Coal Sales 


William C. Orton 


Svecialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


in 








IlBorden’s Condensed Milk 
McClure, Jones & Reed 7 


Members New York Stock Exchonge 
"Phone: Recter 7663. 115 BROADWAY, N 


v 














JOHN L. EDWARDS & CO. 
New York Steck Exchang 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 

We have special facilities for 
handling securities in all markets 
Direct Wires. Inquiries Invited. 
BUFFALO SECURITIES 
and Niagara Falls. 
Data on request. 


JOHN T. STEELE, 


Fidelity Building. Reffate 


Members| 

















BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc., 


314 Ellicott Sq. Buffalo, N. Y. 
Kansas City Gas Company 5's, 1922 


Penna. Water & Power Co. 5's, 1940 
Marion Light & Heating 5's, 193? 
Indiana Railway Company 5’s, 1930 


SAMUEL K. PHILLIPS & CO., 


427 Chestnut St., Philadelphia 


Specialists in 
. U - S *,* 
Public Utility Securities 
DIRECT Private Telephone to Berdeill Bros 
New York 


HENRY D. BOENNING & CO. 


Stock Exchange B!d¢ 
Philadelphia, Pa. hone Locust 220 


Central Maine Power 5s, 1939 


Central Maine Power 
Common and Preferred Stock 


BOUGHT AND SOLD. 


Merle S. Brown, 


Phone 4615. 41 Exchange St 
Portiand. Maine. 











——Bid for 
| At By 

Union Elec Lt. & Pr. Ist 

Ss, 1932 . 91 Steinberg & Co., St. L. 
United Rys. (St. L.) 4s, 1934 50 “ 

Union Ele Lt. & a 6s, '20. WF Stix & Co., St. L 

Wash. (Idaho) W.,L.& Pr.Ge. ‘4% Liggett & Drexel 

Western Union Tel. 5s 91% S. Goldschmidt 

Wheeling Trac. 5s, 1931. SO =Redmond & Co........ 
| Wilkes-Barre & Haz. 5s, ‘51. 29 S. K. Phillips, Phila. 
| Youngstown & Sharon Ry. & 

La. Ss, 1931 938 4H. I. Nicholas & Co. 

RAILROADS 
| Akron & Barberton Belt R. 

R. 4s, 1942 s)? = 6S. K. Phillips, Phila 
Atlantic & Danville Ist 4s 74 Baker,Carruthers&Pell 
Atl, Birm. @& Atlantic 5s8,'% 7% F. J. Lisman & Co.... 
B. & O. (Toledo Div.) 4s as 
Birmingham Term. 4s 69 Baker, ¢ Narrative rs&Pell 
Buff. & Susq. Ist 4s. 19% 7306CO«WdSS. «SS. Frarlee & Co. 
Cambria & Indiana 5s, 1986. 4 S. K. Phillips, !"hila 
Carclina Central 4s 76 Baker,Carruthers&Pell 
Canadian Pac. 6s, 1924 100 P helps & Neeser 
Central Argentine @s, 1927 12, 2 
‘entral of Georgia (Chatta- 

nooga Div.) 4s re Baker,Carruthers&Pell 
‘entral New Jersey 5s ‘ 
‘hes. & Ohio (Craig Vy.) 5s SS Baker,Carruthers&Pell 
Chi., P. & St. L. 4%s, 1930 Ra a : 
C., H. & D. gen. 5s, 1942 82 F. J. Lisman & Co 
Chi. & West Ind. 6s, 1932 10 =. Blodget & Co 
Col. & Hock. Val. 4s, 148 77 Phelps & Neeser 
Col. & Toledo 438, 1955 7 - 
Dawson Ry. & Coal 5s, 1951. 96 
El Paso & Rock Isl. 5s, ‘51 80) 6F. J. Lisman & Co 
Fla. Cent. & Pen. 6s, 1923 100144 S. Goldschmidt... . 
Housatonic R. R. 5s 93 Baker, Carruthers&Pell 
Ill. Central (St. Louis) 3s 60) Phelps & Neeser 
I. Central (Omaha) 34e to 7 
Ill. Central (Litchfield) os io 
Joplin Union Depot 444s x1 Baker, Carruthers&Pell 
Kansas City, Ft Scott & 

Memphis 438, 1936 74 Blodget & Co.. 
Little Rock, Hot Springs & 

West. Ist 4s, 1939 “we Semen & Ce. BR. Bec ccce 
Long Isl. (North Shore) 5s A Baker, Carruthers& Pell 
Leh. & New Eng. Ist 5s,’4 90% S. K. Phillips, Phila. 
Louisiana & Ark. ist 5s, "27. 8® Robinson, & Co 
Macon Terminal 5s, 1952 S5 3Zaker,Carruthers&Pell 
Mut. Term. (Buffalo) 4s, ‘24 % 3S. K. Phillips, Phila.. 
New Orleans Terminal 4s #s S. Goldschmidt... 

N. O. & Gt. North. ist 5s, "5 51 Robinson & Co........ 
New Mex. Ry. & Coal 5s, ‘51 7 F. J. Lisman & Co.... 

Do Ist 5s, 1947 ° si ve 
N. ¥ B. & Man. Beach 5s ww Baker, Carruthers&Pell 
N. Y. & Kock. Beach 5s 93 - 

New England R. R. 4s 71 

Oregon R. R. & Na is 85> 06S. ~ Goldschmidt 
Pennsylvania cons. 4s, HHS ‘ eatecd 
Pitts., C., Chi. & St. L. 4s SY Baker, Carruthers& Pell 
Pitts., Shenango & L. E. 5s 7 = 

R. |. & Frisco Ter. Ist 5s. '27 SS Stix & Co., St. L.... 
Scioto Valley & N. Eng. 4s s2 SS. Goldschmidt.... 
Seaboard & Roanoke 5s % = 

Seaboard A. L. 6s, 1945 , eee 
St. Paul & Duluth 4s, 1996 SO Baker,Carruthers&Pell 
St. Paul & Duluth 4s, 196s 77 si 

South Car. & Georgia 5s no S. Goldschmidt. 

So. Ry.-E. T. reorg. lien 5s 4 . 

United R. R. (San Fran.) 4s, 

etfs ‘ P 

Ulster & Del. Ist 5s, 1928 SD Redmond & Co. 

Va. & S. W. Ry. Ist 5s, 1958. SO ae 

Vicks. & Mer. Ist 6s, 1921 97 «=F. J. Lisman & Co.. 
Vicksburg & Shreveport & 

Pacific 5s ™% S. Goldschmidt. . 
Virginia Ry. & Power 5s SI me 
Western Transit 3%s, 1923 7 Phelps & Neeser...... 
Wheeling & Lake Erie 5s, '26 %4 S. Goldschmidt. 

Do 5s, 1928 easiness geaeaden 
Wheeling & L. E. p. L. 4s yO =. € Orten. 
Wisconsin Central ref. 4s 6 6S Goldschmidt. 





| 
| 


PUBLIC UTILITIES—Continued 


—Offered— 

At By 

92 Steinberg & Co., St. L. 
51 2 

9S Stix & Co., St. L 

98 Liggett & Drexel 

909 Redmond & Co 

77 Baker,Carruthers&Pell 
& F. J. Lisman & Co. 
69 S. Goldschmidt 

7 «6S. S. Farlee & Co 
1005 Phelps & Neeser 

4 a 

77 Baker,Carruthers&Pell 
106% S. Goldschmidt 

90 Baker, Carruthers&Pell 
60 =F. J. Lisman & Co 
105 Blodget & Co 

90 =#6OF. J. Lisman & Co 

6 saker,.Carruthers&Pell 
77 Blodget & Co. 

70 Stix & Co., St. L 

+) Baker,Carruthers&Pell 
92% Robinson & Co 

89 Baker, Carruthers&Pell 
BS mobinecn & Co 

9a Baker,Carruthers& Pell 
9s - 

#044 S. Goldschniidt 

92 Saker, Carruthersé& Pell 
91 S. Goldschmidt. 

S4 BRaker,Carruthers& Pell 
9% S. Goldschmidt 

oo» 

&> Redmond & Co 

9% SS. Goldschmidt. 

70 Ww. Cc. Orton 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives Ge......... 
Amer. Pipe & Construction 
6s, 1922 

Amer. Book 6s 
American Can deb 5s, 1928 
Amer. Spirits Mfg 1920 
Amer. Road Machinery 6s,°38 
Amer. Thread Ist 6s, w. i. 
Armour & Co 
Atlas Portland 
6s, 1925 
Beech Creek Coal & ¢ ‘oke 
144 
essemer Coal, 
Ist 6s, 19°1 
Calamta Sug 
Chicago & Indiana 
Ist 1936 
Clearfield & Bituminous ¢ Seal 
ts 

“cal 6s, 1933 o« 
Columbia Graphophone 6s, 
1934 
1921 
ts 
1950 
1924. 


6s, 


414s 
Cement Ist 


ts, 


! Iron & Lain 
Estates 6s, ‘34. 
Coal Ry. 


5s, 


is 
Cons ‘ 
"30 
Colorado Indus. 5s, 
Computing Scale 
Consolidated Coal 
Coal ref 
Consol. Coal ref. 
Crew Levick 1931 
Dawson Ry. & Coal 
Dominion Coal 
E. I. du Pont deb 
Fairmont Coal 
General Baking 6s, 
Keystone Coal & 

fs, 1919-31 


6s, 
Ist 
Ds, 


4% 


41 
Consol 
SS, 
6s, 
Ss, 1991 
1940 
6s, 
1971 
1936..... 
Coke ref 


a, 
1936 


nes, 


SO) =6©Hallowell & Henry.... 
1% S. K. Phillips, Phila. . 
97 Hallowell & Henry... 
92 Phelps & Neeser...... 
97% S. Goldschmidt........ 
S1 S. K. Phillips, Phila. . 
101 Phelps & Neeser...... 
% #=%$x4H. I. Nicholas & Co.. 
RS 

Ww’ 

80 Sutro Bros. & Co...... 
13 H. L. Nicholas & Co. 

76 Phelps & Neeser. ‘. 
100 Spencer Trask & Co.. 
90 Hallowell & Henry.. 

7 =6hdHH. I. Nicholas & Co.. 
9414 oe 

ion 

v2 

8% 

6 S. K. Phillips, Phila.. 
9% H. Il. Nicholas & Co.. 
&D = 

* Hallowell & Henry... 
92 4H. I. Nicholas & Co. 

80 6 Steinberg & Co., St. L. 
99% H. I. Nicholas & Co 


& Hallowell & Henry 
101 Hallowell & Henry. 
9% Phelps & Neeser. 
101% Phelps & Neeser 
87% S. Goldschmidt. 

9) Sutro Bros. & Co. 
17 H. I. Nicholas & Co. 
102. Spencer Trask & Co. 
98 Hallowell & Henry. 
92 Hallowell & Henry. 
93% H. I. Nicholas & Co. 





INDUSTRIAL SECURITIES 


AND 


BUFFALO BANK STOCKS 


RUNYON & CO., 
844 Ellicott Sq. Buffalo, N. Y. 
Gorham Mfg. Co. 7s 


Blackstone Valley Gas & Elec. Co. 5s 
Rhode Island State Bonds 


Brown, Lisle & Marshall, 
Providence, R. I. 
Telephone Union 925. 


New Hampshire Securities 
Bought—Sold—Quoted 


Inquiries Invited 


H. M. WHITTIER, 


Amoskeag Bank Bldg., 
Manchester, New Hampshire. 


TOLEDO SECURITIES 
SECOR & BELL 


Members New York Stock Exchange 


Gardner Bui'ding Toledo, Ohio 





LOCAL SECURITIES -— GUT, 
SOLD AND QUOTE 


r. & SEYBOLT, Inc. 


Tax Free inves.ments) 
Bank oo “ae 
MAS 


(Specialisis in 
Third National 
SPRINGFIELD, 





__ BANKS AND TRUST COMPANIES 


imPERIAL BANK UF CANADA. 


Established 1875. 


HEAD OFFIC E TORONTO 
HOWLAND, Presiden 

E AY, ao ral Manager 
126 Branches throughout Canada 


PELEG 








Resources—October, 1918. 
Cash and Balances due irom 
other Banks $2 :,621,078.28 
Imp. rial Gov't. and Dom. of 
Canada Securitis 28, 776,( 
Other Loans & Investments 55,100,: 
Rank Primises, Real Estate 
other than Kank Premises 
and o her Assets 3, 793,283.47 
$108, 291,510 
Liabilities—October, 1918. 
Notes in Circulation $12,324.201.00 
Deposits . 78.80 .847.98 
Due to Other -B anks 1,709,956 51 
Capital and Undivided Profits 15,4: 
$108,291 ,310.14 
U. S. Agents and Correspondents. 
New York, Bank of t wanhattan Company 
Buffalo, Bank of Buffa! 
Detroit, First & Old Detroit 


N@t’l Bank 
National Bank 

4th St. National "Bank 

Wells Fargo Nevada Nationa! 


Chicago, First 

Phiiade phia, 

San Francisco. 
Bank 


DIVIDENDS AND MERTINGS 


The New York Central Railroad Co. 
New York, December 11, 1918 
Conditioned on the approval of the D 
rector General of Railroads being given 
a Dividend of One Dollar and Twenty-five 
Cents ($1.25) per share, on the Capital 
Stock of this Company has been de 
clared payable February 1, 1919, at the 
office of the Treasurer, to stockholders 
of record at the close of business Jan 
vary 3, 1919 
For the purpose of the 
of Stockholders of this Company, which 
will be held January 22, 1919, the stock 
transfer books will be closed at 3 P. M., 
January 3, 1919, and reopened at 10 A 
M January 23, 9 
MILTON §S 


Annual Meeting 


919 
BARGER, Treasurer 
AMERICAN LOCOMOTIVE COMPANY 
30 Church Street, New York, December 6, 1918 

A quarterly dividend of one and three 
quarters per cent. (1%%) upon the Preferred 
capital stock of the American Locomotive 
Company has been declared payable on Jan- 
uary 21, 1919, to the Preferred stockholders 
of record at the close of business on January 
3, 1919. Dividend checks will be mailed Jan 
uary 20, 1919 

A quarterly dividend of one and one-quarter 
per cent (14%) upon the Common capital 
stock of the Company has been declared pay- 
able on January 3, 1919, to the Common 
stockholders of record at the close of busi- 
ness on December 18, 1918. Dividend checks 
will be mailed January 2, 1919 

W. SPENCER ROBERTSON, Secretary 


UTAH COPPER COMPANY, 
120 Broadway, 
eer York, December 6, 1918 

The Executive and Finance Committee 
Utah Copper Company have declared 
the quarter ending December 32ist, 
1918, a dividend of Two dollars and fifty 
eonts ($2.50) per share, payable Decem 
ber 3ist, 1918, to stockholders of record 
at the close of business on December 16th, 
1918 
rhe books of the transfer of the 
the Company — remain o1 

Cc K LIP AN, Ass* Secretary 


of 
for 


stock 
of 


United Shoe sateen Corporation 


The Directors of this Corporation have Bn 
clared a quarterly dividcnd of 1%% rake | 
cents per Pre eae oe 
stock, and a dividend of 2% (50 cents per 
share) on the Common capital stock, both 
payable January 4, 1919, to stockhold-rs of 
record at the close of business Decemb-r 17, 
1918. L. A. COOLIDGE, Treasurer. 


share) on the 





CHINO COPPER COMPANY. 
25 Broad St., New York, Dec. 6, 1918 
The Executive Committee of Chino Copper 
Company has this day declared a qvarterly 
\dividend of $1.00 per share, pajable Deceerm- 
ber 31, 1918, to stockholders of record at the 





telose of business December 16, 1918. 
f , C. W. PETERS, Treasurer. 
k 
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Annalist Open 











Market 


BANKS—C ontinued 


| —Bid for 








INDUSTRIAL, MISCELLANEOQUS—Continued | 


—-Bid for—— —Offered— 
At By At 
Ingersoll-Rand 5s ...... .. 95 Hallowell & Henry.... 99 
Inter. Silver Co. 6s, 1948. 96% Phelps & Neeser 
Lake Superior Corp. 5s, 44. 63 Sutro Bros. & Co 
Lima Loco. 6s, 1939 Redmond & Co 
Lincoln weet Light & Power 
5s, 1952 { H. I. 
Loc pant Mountain Coal 1ét 6s, 


ffered—— 
By 4 By 
Commercial Exchange ...... 3! Gilbert ‘ 
Commonwealth 
Continental 
East River y 
First National ‘ oble 
Fifth National : 
Fifth Avenue : Noble 
Garfield } , 


Hallowell & Henry. 


Sutro Bros. & Co. 
Redmond & Co. 
& Corwin. 


Nicholas & Co... a 
& Corwin. 


Merchants Coal joint 5s, 1924 

Midvale-G. Coal ist 5s, 1924 

Mississippi Glass 6s, 1924.. Stix & Co., St. L.... 
Monon Coa! 5s, 19346 ica’ H. I. Nicholas & Co.. 
New York Dock 4s......:. ft S. Goldschmidt 


Greenwich 

Hanover 

Harriman 

Importers & Traders 
Irving 


»ble & Corwin. 


Gilbert Gilbert. 


oble & Corwin. 


Pleasant Valley Coal 5s, ‘46. 
Pierce, Butler & Pierce 6s.. 
Pitts. & West. :, 1925 


Blodget & Co 


Hallowell & Henry... 
Nicholas & Co.. 


H. 1. 


Liberty 
Manhattan 
Mechanics & Metals 


Bill ¢ 


& C 


Mann, 
Noble 
Cc. Gilbert 


Gilbert. 


Coal 5e 
Pitts-West. Coal 5s, 1947. 
“Pocahontas Coll. ist 5s, 1937 
Pocahontas Coll. 5s, 1957. 
Quemahoning Coal 


Metropolitan Noble & 


Mutual ¢ Cc. Gilbert 
N. Y. County National Noble & C 
N. Y. Produce Exchange..... 2 

New Netherland 

Blodget & Co. Pacific 

Robinson & Co Park — i 


Redmond & Co... Gilbert. 
Phillips, Phila. . 
Nicholas & Co. 


5s, 1935 95 S. K. 
Quemahoning Coal Ist fs, "35 § H. LL. 
St. Clair Furnace 5s, serial 

Sioux City Stockyards 5s, °52 
St. L., Rocky Mt.&Pac. 5s,'55 
Taylor Wharton Iron & Steel 


Blodget & Co. 


Robinson & Co... coe 
& Corwin. 


Seaboard 
Sherman 

State 

Union Exchange 


; ; S, K. Phillips, seageah 
Calan Bag & Pager rs 1950 Blodget & ee 
Swift & Co. 5s, 1944... % White, Weld & Co..... 
Ward Baking 6s, 1937. 92 D. T. Moore & Co.... ${ dD 
Webster Coal & Coke 5s, 1942 } H. I. Nicholas @ Co... ... 
Wayne Coal 6s, 1937... ‘* 
Wilkes-Barre Colliery 
Youghiogheny & Ohio 

Ist 6s, $e 

*Basis. 


Notes 


Phila. . 





Blodget & Co. 
White, Weld & ( 
T. Moore & Co. 


Noble & 


C. Gilbert 


TRUST COMP. ANIES 


6s, '23 96 “i cond ‘ 1 

Coal Bankers Trust rig Mann, Bill Mann, 
“ Bankers 4) Noble & Corwir Noble 

Brooklyn - 

Central Union 

Columbia 

Empire 

Equitable 

Farmers’ Loan & Trust 


Gilbert. 


Bill & Co. 
& Corwin. 


Gilbert. 











ble & Corwin. 


RAILROADS Fulton site 


rts “= aaa Franklin po ctlhiee dk. ehaee eng NO 
Balt. & Ohio 5s, July 1, 1919. 9% Mann, Bill & Co 99% Mann. 1, Bil & Co Guaranty lallowell & Henry. 
Canadian Pac. 6s, Mar., 1924 100% oe 100% Hudson 
Delaware & H. 5s, Aug., '20 99 bi 99% Hamilton : 
Erie 2-year 5s, Apr., 1919... 96% ‘ 9614 Lawyers Title Ins. 
Kan. City Term. 4%s, 1921.. 96 “ 97 Lincoln 
N. Y. Cent. col. tr.5s,Sept.,"19 99% Bull & Eldredge 99% Manufacturers 
N. Y., N. H. & H. 4s, 1922.. 82 Mann, Bill & Co Metropolitan 


PUBLIC UTILITIES x. 


N. Y. Life Ins. Tr 

Title Guarantee & Trust Co. 33 
Am. T. & T. Sub. Cos. 6s, U. S. Mortgage & Trust Vo. 

Fo. 1, MB... +s - 100 Bull & Eldredge 100% Bull & Eldredge. United States 

Baton Rouge El. 6s, 1920. 95%, Stone & Webster 7% Stone & Webster Yukon-Alaska 
Central States Elec. 5s, 1922. 88 Blodget & Co Blodget & Co. 
Dallas Elec. 6s, 1921........ 95 Stone & Webster 98 Stone & Webster. 
Detroit United 7s........ 9644 S. Goldschmidt 97% S. Goldschmidt. 
East Tex. Elec. 7s, 1921 . 97 Stone & Webster 98% Stone & Webster. 
Interboro Transit 7s..... : 96% Bull & Eldredge 96% Bull & Eldredge. 
Laclede Gas Ist 5s, 1919. - 99 Steinberg & Co., St. L. 99% Steinberg & Co., St. L. 
Montreal Tram. Pr. 6s, 1919. 91 S. Goldschmidt.. 
Roanoke Water Wks. 5s, '19 96% Liggett & Drexel 
Shawinigan W. & P. 6s, 1919 102. Bull & Eldredge 


»ble & Corwin. 
Gilbert. 





& Trust. 


Bull & Eldredge 
Mann, Bill & Co 


Miikr & liller & Co. 


PUBLIC U TILITIE S 


Power.... 14 E. & E. & C. Randolph. 
H. F. Mcé née } I F. McConnell & Co. 
& t acQuoid & Coady. 


Adirondack Elec. 


Liggett & Drexel. “ 
Sutro Bros. & Co. =v _ ae ‘ , FE 


INDUSTRIAL AND MISCELLANEOUS od 


facQuoid & Coady. 
minick & Dominick 

Amer. Cotton Oil 5s, Sept.,"19 99% Mann, Bill & Co 99% Mann, Bill & Co. 

Armour & Co. 6s, 1919 100% Bull & Eldredge ‘ 

Armour & Co. 6s, 1920 - 100% Mann, Bill & Co 
Do 6s, 100% = 
Do 6s, 100% 

101% 
101% 

1919... 101 

101% 

102 

102% 

102% 

100% 

100% 

100% 

100% - 

100% Bull & Eldredge 

102. Mann, Bill & Co. 

1003, “a 

1005, 


103 


Am. Water Works & Elec.. 
Do ist pf. 7 p. c. cum 
Do 6 p. c. participating pf. 


Baton Rouge El. one & Webster. 


Bill 
icQuoid & Coady. 


Mann, & Co. 


Bull & Eldredge 


Cent. Miss. Valley El. 
Columbus Elec. pf , Stone 
Commonwealth P., R. & L.. + H 


Bill & Co ye & Webster. 


Amer. Tobacco 7s, 

Do 7s, 

Do 7s, 

Do 7s, 

Do 7s, 
Beth. 

Do 7s, 

Do 7s, 

Do 7s, 

Do 7s, 
Cudahy 7s, peer 
Jeneral Elec. 6s, Dec., 1919. 
General Electric 6s, 1920.... 
Gillette Safety Razor 


Mann, Mann, Bill & Co. 


McConnell & Co. 


102% 
1025 
100%, 
100% 
10014 
100% 
1005, 
102% 
100%, 
Bull & Eldredge 101 


Bull & Eldredge 
£ Pelzer. 


Bull & Eldredeg-+. 


H. & ] “M 2% B & F. W. 
t > & Webster. 


Cons. Traction (N. J.) } B 
Conn. Power pf Stone 
Eastern Texas Electric 


Mann, Bill & Co.. Mann, Bill & Co. 
McConnell & Co. 


Electric Bond & Share pf... 
» & Webster. 


El Paso Electric 
Elizabeth & Trenton 
Do 


Federal Light & Traction.... H. F 
b MacQuc 


Stone & 


Bull & Eldredge. 
Mann, Bill & Co. 


McConnell & Co. 
id & 


102% Webst Stone & Webster. 


Liggett & Myers 6s, 1921 99% 
Peerless Truck & M. 6s,-'25. 82% 
Phila. Electric 6s, Feb., 1920. 99 
Procter & Gamble 7s,Mar.,'23 103 
West. E. & M. 6s, 1919... 100 
Win. Rep. Arms 7s, Mar., ‘19 3, 


Stocks 


Mann, Bill & Co 104 
Bull & Eldredge 9k, 
Mann, Bill & Co S444 
= 9416 
103% 
10044, 
100 


Bull & Eldtcdgc. 
Mann, Bill & C Miller 
in Do , 

Middle West Utilities pf..... A 
Mississippi River Power.... 4 Stone 


Bickmore & Co. 
& Webster. 


H Bickn 62 4 
& Webst i3% Stone 


Bull & Eldredge Ball & Eldredge. 


Hallowell & H 


Hallowell & Henry. 





MacQuoid & ¢ tk H. F. McConnell & Co. 
MacQuoid & Coady. 
& Webster. 








Stocks 
BANKS , . Be 


Bid for— —Offered—— Do p MacQuoid & 
By At By Pacific Power & Lt. pf White, Weld & 
bide Noble & Corwin...... 515 & Corwin. Public Service Investment pf. Stone & Webst 
Am. Exchange Nat... 2 246 227 Puget Sound T., L. ‘ 
Atlantic 7 Cc. Gilbert 180 Do pf. 
Battery Park ..... Noble & Corwin...... 200 Republic Ry. 
Bank of New York.. " Do pf. 
Butchers & Drovers’.. Riverside Traction 


Stone 


utton & 


Sutro Bros. & Co. 


White, Weld & Co. 


Noble Stone & Webster. 


H. F. McConnell & Co. 


Gilbert 


H. F. McConnell é RD H. 


F. McConnell *& Co. 
MacQuoid & C 
H. F. McConnell & 
Stone & Wester 
McConnell & (% 


125 MacQuoid & Coady. 
165 “ 
9975 Cc 


o—) 


Noble & Corwin. 
Mann, Bill & Co Mann, Bill & Co. Do pf 
CGE os haese oc . Gilbert. Tampa Electric 

Ky aaa Tenn. Ry., me & Power. 
Noble & Corwin 200 Gilbert. 

o ei 335 oe 





Stone & Webster. 
McConnell & Co. 


MacQuoid & Coady MacQuoid & Coady. 
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PUBLIC UTILITIES—Continued 


United Rys. (St 
Do pf gvinred 
United Light & Rys 
Do pf 


Wash.-Idaho W., 
Washington Water 
Western Power 
Do pf 


Louis). 


L. & P. pf. 
Power.. 


—Bid for — 

At By 

2% Steinberg & Co., St. L. 
i . 

tt MacQuoid & Coady 
72 

8! Liggett & Drexel 

60 White, Weld & Co 

i4 H. F. McConnell & Co 
nN ; 


——Offered— 
At By 
3% Steinberg & Co., St. Lz 
12% 
42 MacQuoid & Coady 


72% H. F. 


S Liggett & Drexel. 

67 White, Weld & Co 

16 «=H. F. McConnell & Co. 
6 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf 














American Book 110 135 
Amer. Brass 215 Salisbury & Co 218 
Amer. Alliance 210 Webb & Co 
American Chicle i) Williamson & Squire 6S Williamson & Squire 
Do pf 73 F. H. Pinckney Th F. H. Pinckney 
American Mfg 135 )=6 Hallowell & Henry 138 Hallowell & Henry 
American Machine & Fdy. so) o 87 
Amer. Surety 61 F. H. Pinckney 66 =F. H. Pinckney 
American Tobacco scrip. 140 McDonnell & Co 141 McDonnell & Co 
American Stove 115 Steinberg & Co., St. L. 125 Steinberg & Co., St. L. 
Atlas Powder 1M) Williamson & Squire 154 Williamson & Squire. 
Do pf Seadeseccesvecces &S <p 90 - 
Atlantic Fruit. 19 &. Bogert & Co 21. F. H. Pinckney 
Atlantic Holding 3h _ 12 B. Bogert & Co 
Babcock & Wilcox 110 ~=Hallowell & Henry 111% Hallowell & Henry 
Bliss (E. W.) Co 300 340 _ 
Borden's Condensed Milk on Williamson & Squire 97 Williamson & Squire 
Do pf.. : ba) . WN “ 
Buff. & Susq “ J. S. Fartee & Co oS J. S. Farlee & Co. 
Do pf paeaane ee 7 _ 73 ; 
By-Products Coke 15 Kirkpatrick & Lewis 11% Kirkpatrick & Lewis 
Calamta Sugar Estates 40 Sutro Bros. & Co #) §«§©6(Sutro Bros. & Co. 
Carbon Steel > Hallowell & Henry 97 Hallowell & Henry 
Do 2st pb......cccccccccvce - 98 Us 
Do 2d pf , ; 67 70 
Cardenas Amer. Sugar 15 Webb & Co 20 Webb & Co 
Do pf. <0 
Carib Syndicate 60 Hallowell & Henry 7 =6Hallowell & Henry 
Casein Co. of America 42 W. C. Orton ‘*s W. CC. Orton 
Central Coal & Coke 60 Steinberg & Co... St. LL. & Steinberg & Co., St. L. 
Celluloid 137 Williamson & Squire 144 Williamson & Squire 
Central Aguirre Sugar 167 Wenb & Co ij Webb & Co 
Certainteed Products 37% Ste vnbe rg & Co., St. L. 39) = Steinberg & Co., St. L. 
Do Ist pf NT xs 
Do 2d pf.. Tm “> 
Chicago Ry. Beulpment. 11 10% 
Childs Co.. eae 36 Hallowell & Henry 40)=6—s Hallowell & Henry 
Do pf eee ot a3 
Clinchfield Coal. - oF A. R. Clark & Co 
Commercial Acid - 0) Steinberg & Co., St. L. 120 Steinberg & Co., St. L. 
Consolidated Coal TS ; xO 
Columbia Graphophone....... 100% Hallowell & Henry 101% Hallowell & Henry 
Do pf “4 — 
Continental Insurance “ Webb &€ Co Mi Webb & Co 
Davis Coal & Coke » W. C. Orton » WwW. C. Orton 
Del., Lack. & Western Coal. 157 Williamson & Squire 1s Williamson & Squire 
Du Pont Powder 6% "1 Dominick & Dominick. 9% Dominick & Dominick. 
Do common 24s Williamson & Squire 252 Williamson & Squire 
Eastman Kodak moO 6K. F. Hutton & Co 
Eastern Steel 7> «6 Glidden, Davidge & Co. SS ¢Hidden, Davidge & Co 
Do Ist pf SO uo 
Emerson Brantingham 20 «6F.)h 6H. 6Pinckney 22 «=F. H. Pinckney 
Empire Steel & Iron 30 §©6<Glidien, Davidge & Co. 40 Glidden,Davidge & Co 
Do pf . a7 - 72 
Famous Players 3%” )6UWrF.. oH. s«~Pinckney 34 ~=COF. Hi. Pinckney 
Fajardo Sugar xt Webb & Co MX Webb & Co 
Federal Sugar ot % 
Do pf 91 % 
Fulton fron Works 3h Steinberg & Co., St. L. 39 Steinberg & Co., St. L. 
Do pf... ae 00 . oe 11 : 
Fidelity & Phenix Ins 250 «Webb & Co 
Freeport Texas 33. F. H. Pinckney 3> 6 F. 6 H. Pinckney 
Gemewell Fire Alarm Tele... 58 Hallowell & Henry 63 Hallowell & Henry. 
General Petroleum 121. Sutro Bros. & Co 122 Sutro Bros. & Co. 
Do pf ii - OS ‘* 
Great American ins 323. Webb & Co 
Continued from Page 508 Net 
High. Low. Last. Ch ,e 
Cal. & Hecla.40 4365 445 o 
MONTREAL & Centennial 13 12% «13 ly 
; it Copper Range 46 4% 44%- % 
Net 2,085 Davis-Daly nm AY ty % 
Bales High. Low. Last. Ch'ge > Daly-West 2 2% 2 . 
1) Quebee Ry i A 1.115 Bast Butte O% Te 9 - {3 
L., H. &P bl li% 17% Mw 1) Franklin i% 4 4% a 
Is? Riordan Pa 7 117% «117% 100 Hancock os ti% 6% 
15 Riordan P. pf. ba) ba) ° “) Indiana 70 70 70 
ui Royal Bank. .210% 21% 210% + 2% 2) Island Creek. 4% sad 4s “* 
IkZ St. Lawrence, _ 1 Isl. Royale 2, 3% w— % 
1M me iM saad ! 190 Kerr Lake > 4 ih + & 
H. Smith P.M. Hm HH Hie 100 Keweenaw 1% t I% 
Shawinigan 1ititg 115% LIS% M 110 Lake .. he bh Met 
Span. River.. 18 is 7 +2 “0 Mason Valley thy 3 3 ‘2 
Span. Riv. pf. #2 a] “t + 6 1.120 May.-Old Col 3% " % % 
St.Co. of Can. (4 2% + 2 17> Mass. Con +% 4% 
— 0. of Can * a 10 Miami 3% 2% .. 
4 cS ay we ~hipa 3 3% 
me Union Hank 160 152 2 a 0 — . iu 4, ; . 
= yay. P. oF 4 = ont % 200 New Arcad’n. 1% 1% I%+ % 
» Wananse CN. © . 12 New River pf. 66 iti 65 ; 
BONDS ”) New Idria. 10% 10% 10% 
$5,000 Asbestos Ss in 7 rin 65 Nipissing n% SAN S&+ 
5,000 Rell Tel. Sa.. ~ ™ 20 North’ Butte.. 13 12% 12 . 
“Me Can. Cem. tis. 97 wi v7 % Old Dominion. 38% 38 3s 1 
1,000 Can. Cot. Se. sO Bo) NO is Osceola me aX 9 BN I 
23.400 Cedar Hap. 5a Ss N7™& lava i Ojfbway ™ 1% 1 + Ne 
00 Dom. Tex. fis. 4 ut M4 sOo Pond Creek 14% 14 14 ‘2 
1000 Mon. Pr ten SS x MS 185 Quincy Cary SA 4k ly 
(1,400 Price Bros. 5a 84% S4hy M%+ 0 St. Mary's 4014 H 4544 + 3% 
2,000 Quebec Ry.. Sa io i ty 1.210 Santa Fe 5 2 30 
3,700 Waygamack 6s 80% sO Nig + 4 1.070 Seneca Cop 15% Ts 1%+ %& 
5,0) Wabassa 135 Shannon 3% BY 3% 
-Cotton tm... 4 “4 aad 0 Superior Cop. 8% ™ ™ 
4.900 War Loan, 25 oy OS rie 100 Sup. & Boston 3% 3% i+ & 
13,000 War Loan, “31 iM 1% 685 Trinity 3 z%% ; - 
121,608 War Loan, ~ 6! may + 4 1.100 Tuolumne of ry ~ +.11 
mo 1. S. Smelt ix 7 7 % 
BOSTON Ae ae a 
Loot tah Apex oe Shy 3% 
MINING Copper. 79% 76% 76% 1% 
Net Cons yg hy Sy Wy 
Sales High. Low. Last. Ch'ge Metals 1% ! 1% ‘s 
58 Ahmeek Th 73 73 3h 315 Victoria % 2% 2h 
370 Alaska Gold % 3% 3% 1) Winona ! so I 
200 Algomah wh 2» 20 w $27 Wolverine 21% +W i” 1% 
16 Allouez 47 5% 4% % 1) Wyandotte wo wo “0 
ld Am. Zine 1zZ% 1h 12% My RAILROADS 
145 Am. Zinc pf. “i 45% 45% - os 15 Boston & Alb.142 42 142 
70 Anaconda iy Oy Hy 2 1.747 Boston Elev... 75% 60% 70 Ms 
1.745 Ariz. Com'l... 18% 13 13 a. 110 Boston E. pf.. 06 as 98 % 
400 Bingham 10% ba w— 35 Bos. & Low... % 98% %y%— 4% 
300 Bonanza .. oT 05 uw 03 356 Boston & Me.. 33 31 31-1 
00 Butte & Bal. .4s 4 6% —.0 1 Bos. & Prov..16s 16S TBs oa 
S62 Cal. & Ariz... 6% 16 tig 4 5 Conn. River. .115 m5 15 —5 


By) Hallowell & Henry 











Hallowell & Henry 





McConnell & Co. 





INDUSTRIAL, MISCELLANEOUS—Continued 


Guantanamo Sugar 
Hercules Powder 
BE DEK ccccs 


Hocking Valley Products... 
Indian Refining 
Ingersoll-Rand ...... 


Inter. Shoe 
Do pf... wale 
Int. Silver...... ecccceccescce 
| {ee 
Jones Bros. Tea............ 
a ee 
Ra. Wee GS Bic. cccceses 
Manati Sugar 
BE O -dea ods acecassesncene 
Magnolia Petroleum.... 
Maxwell Motor “C"’ 


Metal & Thermet. 
Mulford (H. K.) 
Midland Securities 
National Sugar........... 
National Candy 
Do Ist pf 
Do 2d pf 
National Liberty 
National Motor 
National Surety 
Niles-Bement-Pond 


New Mexico & Arizona Land 


New Niquero Sugar 
Niagara Fire Ins. 
New Jersey Zinc 











Norfolk & Western 1 McDonnell & Co. 1 1-16 McDonnell & Co 
Otis Elevator ween 57» =6Hallowell & Henry. 6) Hallowell & Henry 
Do pf ... eee cosees S306. H. Pinckney.... “ FF. H. Pinckney 
Phelps-Dodge secceccees. 240 Hoit & Woodward.... 300 Hoit & Woodward 
Porte Rico Amer. Tob scrip. 96 McDonnell & Co. 100 McDonnell & Co. 
SE: eanscaneeses 10 F. H. Pinckney...... 11 =6F. H. Pinckney. 
Remington Typewriter 34% Hallowell & Henry. 35% Hallowell & Henry 
rr ee 108 A 110 
BO SB Pb. cccocccccegecce - 101 104 
Reynolds (R. J.) A.. 375 Dominick & Dominick. 395 Dominick & Dominick 
Do pf 106%, 108 . 
Do Class B 280 205 
Do scrip .. ‘ benae 97 McDonnell & Co.... 99 McDonnell & Co. 
Rice-Stix Dry Goods...... 225 Steinberg & Co., St. L. 230 Steinberg & Co., St. L 
3 5 are 111% 112 : 
Do 24 pf abet ahha) os 97 97% 
Royal Baking Powder....... 123 Williamson & Squire.. 127 A. R. Clark-& Co 
Do pf SB) 60OA. OR. Clark & Co. 80 
Santa Cecilia ‘Sugar 17 Webb & Co 21 Webb & Co 
Do pf. 50 a ss 
Safety Car Heating & ‘Lite. * Williamson & Squire. 57 Hallowell & Henry 
@& L.. Rocky Mt. & Pac 42 Steinberg & Co., St. L. 44 Steinberg & Co., St. L 
GS Beier €0 Robinson & Co 70 Robinson & Co 
Stnger Manufacturing «-seee. 192 Williamson & Squire 196 Williamson & Squire 
Semet Solvay 175 Hoit & Woodward 185 Hoit & Woodward 
Sinclair Oil warrants 39 McDonnell & Co 41 McDonnell & Co 
So. Porto Rico Sugar scrip 4 = oS * 
Telautograph ........- oceee 4 Hallowell & Henry 7 Hallowell & Henry 
er Cats as betesnas . 30 se 45 i 
Texas & Pacific Coal. 060 =A. R. Clark & Co 1080 
Tobacco Products serip ©. 94% McDonnell & Co. 97% McDonnell & Co 
Union Carbide Carbon ..... 58% F. H. Pinckney. 59% F. H. Pinckney 
Union Ferry 10 Williamson & Squire. 44 Williamson & Squire 
United Dyewood pf. ‘ . ’ 9844 A. R. Clark & Co 
Union Oj] (Cal.>... 114.6 «=6E. F. Hutton & Co. 116 E. F. Hutton & Co 
Utah-Idaho Sugar » “3 Wy “ 
Ward Baking 33 =D. T. Moore & Cu 36 «6D. T. Moore & Co 
Do pf... 91 = boa) 
Warner Sugar ; ae ee OP OO cn caciccse 110 Webb & Co 
Wataon, (HH. F.).. 155 Hallowell! & Porr 145 Hallowell & Henry. 
Western Cartridge. 200 Steinberg & Co., St. L. (00 Steinberg & Co., St. L. 
Wagner Elec. 115 = "35 - 
Westchester Fire Ine.. 32 Webb & Co. 334% Webb & Co. 
Yale & Towne.. 200 Salisbury & Co.. 10 Salisbury & Co. 
BONDS 
Sales High. Low. Last. Ch'ge Net 
v2 Fitechbure pf.. 61% ty a. | 2 al Hich. I as hee 
2.034 Mrss. Elec... 2% 2 2%+ % Tibmmas ee Seo 
3,887 Mass. El. pf. 13% 11 124+ % 10,000 Am.T. & T.tis 12% 72% «102% 
138 Maine Cent... 85 3% = NSM Me 17,000 A..G.& W.L.5s. 83 a3 +3 
10 Me. Cent. pf. 0 bed bial 5.000 C."Bud Q.jt.4s. 95% 4 %% + % 
1 N.Y..N.H.GH.. 36% 34% 34% — 1% 2,000 Cent. Vt. 4s.. 60 60 60 
31 Old Colony 112% 100 110 10,008 K.C..M.& B.5s 71 70% Ti . 
3 Nor. & W. pf.100 100 100 26,000 Mass.G.4%4s, "31 si'4 NOS ST 
32 Rutland pf.... 22 22 22% 1,900 Miss. R. P. 5 \, 6 Th 
236 West End 45 4™ 47% r 1,000 N. E. Tel. 5 03 
6 West End pf.. 56% hy Tih + % 1.000 P. A. Sugar 6s { { 91% 2 
MISCEL LANEOUS 4.000 Sinclair Oil 7s 99% 99% 99% 
zo1 Am. Ag. Ch. .102 101 101% 13,000 Un. Fruit 4%s.100 100 100 - 
126 Am. A. C. pf. #™%_ Me % 12,000 U. S. Sm. 6s.100 100 = 100 
1) Am. Pa. S. pf. 5 > >  U. D. 2d pf... Hse oe + 35 
0 Am. Sugar...113 he 1,601 United Fruit..155 144% 151% + 6 
74 Am. Sugar pf.115 ! 4.058 Un. Shoe M tis, 44% 6 6+ 
204 Am. T. & T..103% ss) 430 Un. S. M. pf. 26% 2H 2%+ % 
2 Am. Woolen... 57% 73,000 Ventura 7s 93 Ds 93 
382 Am. Wool. pf. 97% + 1% 2.000 West. Tel. Ss 2 2 v2 
iki) Amos'eag » + 1 “= 
12s Amoskeag pf. Mer + &% 
380 Art Metal.. 10 R 
MO A Gea WwW. E12 + im BALTIMORE 
3 A..G.&W.1.pf... 65 : 
Booth Fish 2 ty 
Century Steel. 144% + & STOCKS 
Cuban Cem 12% “4 Net 
Eastern S.S.pf. 39 Sales High Low Last Ch’ge 
BK. Best. Land. 7% we Ar. S. & G 37 37 37 
Edison Elec... .182 4 ‘MM Atl Petrol'm 2% 2 2% 
Fairbanks Co. 63% 2 SS Balt. Tube pf 84 S4 N4 1 
. 7 Gen. EBleetrie..152 3 4 Balt. Elec. pf 4 43 43 + 1 
Ga Ry. @& El.115 1j Com. Cred. pf 24% 24% 24% 
Gorton Pew... 31 + 10 Cont Trust. .150 150 mo 
> Int. P. Cem 6 % 110 Con. Coal N2 31% S1%— % 
> Int. P. C. pf.. 23 y 20 Con Power..108% 104% 104% 25. 
4.190 Island Oil. 4% + is 915 Cosden & Co 7 ty 6% LW 
301 Mass. Gas.. so 385 Cos. & Co. pf 4 3% Bm ~ 
341 Mass. Gas pf.. 6H le 465 Davison Ch.. 37 33 3S i, 
15 McElwain pf.. 92 | % Elkhorn Coal. 20% 20 29 14 
365 N. E. Tel. fs +1] is F. & M. Bank 41 41 43 
2 Pullman 125 i } 2 Fideli. & Dep.121 121 121 + 1 
1140 PA Sugar. . SI 70 Hous. Oil pf.. 71% 71% 71%+ 1 
1 Reece But’hole 13 2 > Md. Casualty. 5i% M45 84% + a 
1,675 Stewart ...-. 38 ei % M. & M. Bink 2 25% 2k% 
1.544 Swift & Co.. 125% I% 165 Mt. V. C. M 16 16% % 
80 Torrington + 1% 75> Mt.¥V C.M. pt 77 71 71 
28 T.G. Plant pf 25% 470M. & M. Tran7i% 7i% fT1%+ % 
47 United Drug SS +2 123 North. Cent 76 7% 76 41 
m3 U. D. Ist pf... 41 Pa. W. & P.. 79% 7% T%s— % 
1,360 U. S. Steel... 97% + %& 525 Un. Ry. & El. 22 21% 21%— % 
1.2 Ventura Oil.. Ky % 74 U. 8. ¥. &G "116% 115% 11644 3% 
200 Walworth Mfg. 18\ 20 United Fidel... 4% yy ¢ 
140 West. Union... 80% 1,25 W., _ & A... DY D 30 
i) Westinghouse. 44 550 Way, 0. & G. 3% 3% 3% 
- t . 


rights... 





—-Bid for- --- 


At By 

D1 Webb & Co. : 

202 Hallowell & Henry 

106% 

#45 Salisbury & Co....... 
7% Hallowell & Henry.... 

135 Hoit & Woodward 

170 I>. T. Moore & Co..... 
97 4 

1) Steinberg & Co., St. L. 

wily » 

30 Hallowell & Henry... 
SO - 

24 Miller & Co i 
15% Webb & Co....... 

8606 Glidden, Davidge & Co 
90 Se ae Gi wccoseeces 
xO _ « 

265 KE. F. Hutton & Co... 


S4flat McDonnell & Co.. 


12 A. R. Clark & Co 
5&8 F. H. Pinckney... 
10o0CUW. SC. «Orton 
97 Webb & Co 


554 Ste inbe “rg & Co., St. L 


102 
92% 
300 Webb & Co 
9 F. H. Pinckney. 
219 2 
112 Hallowell & Henry 
a A 
170 Webb & Co. 
170 "= 
250 Williamson & Squire 











—Offered—— 

At By 

St 3 =2Webb & Co. 
206 Williamson & Squire 
108 Hallowell & Henry. 
460 Salisbury & Co. 

9 Glidden, Davidge & Co 


145 Hoit & Woodward 
17> D. T. Moore & Co. 
101 “ 

101% Steinberg & Co., St. L 
108%, , 

45 Hallowell & Henry. 
87 ny 

25% Miller & Co 

17 Webb & Co. 

89 Glidden, Davidge & Co 
97 Webb & Co 

05 “ 

275 E. F. Hutton & Co 
S7flat McDonnell & Co 

62 F. H. Pinckney 

115 Ww. C. Orton. 

99 Webb & Co. 

644 Ste inberg & Co., St. L. 
104% 

05% 
310 Webb & Co 

11 Ff. H. Pinckney 

222 = 

117 Hallowell & Henry 
S82 Ww. C. Orton 

190 Webb & Co 

190 
200 Williamson & Squire 














New York, Monday, Dec ember 16, 1918 TH E ANNALIST 


Dividends 


Books | 
Close. 





Declared and Awaiting Payment- Continued 


Books Pe- Pay- s00ks Books 
Close. | riod. able. Close Close. 








; Pe- Pay- Pe- Pay- 
Compuny Rate. riod. able. riod. able Company. Rate 


Goulds Mfg.....1% 
vo pf. 1% 
Gt. Lakes " 7 
Ibo pf. 
Grasselli 
Grasselli 
Do pf 
Gt. Nor. Ore... 
Gt. W. Sugar... 
Gt. W. Sugar... 
Gt. W. Sugar.. 

Do pf. 
Guan. Sugar. 
Gulf St. ; 

Ist pf. 

Do 2d 
Gulf. S. Steel...2 

Do ist pf 

Do 2d pf... 

darb.-W. R. 

4. S. & M. ‘ 
Hask. & Bark..$1 
Helme(G.W.)Co.2% 
PGi asschscoen @ 
Herc. Powder. .2 Q 
Here. Powder..2 Ex 
Homestake Min.50c M 
Horn Sil. Mines.5c 
Isle Roy. Cop. ..i0c¢ Q 
lil. Pipe Line. ..6 
Indian Ref 
Do pf. 
ing.-Rand 
Int. Salt. 
3 BL Hole 

Harve. ster. 


1%, 
Chem.1% 


Chem..5 Stk 
..1% 


1g Q 
1% Q 


Q 
2a pt i% Q 
5 


Kenn. Cc ‘opper. 
Kenn. Copper. .5 
Kerr L. Mines.25c 
Kresge (S.S.) ¢ 70.2% 
Do pf. 

Laurentide 
La Belle 

Belle 


pf. 
. » 
Lack. Steel 
Laclede Gas. 
. 
sAe. & Myers pf. 1% 
Lorillard (P.)Co. 3 
Do pf. 
Loose-W. 
Mackay 
Do pf 1 
Magma Copper.50c 
Man. Shirt pf...1% 
Manati Sug. pf..1% 
Man. Elec. Sup.1 
Do ist & 2d pf. 1% 
Masen T. & R..2 
Do pf. 
May Dep. 8. 
McCrory St. 
Mer. Disp. 17 
Merg. Lino... 
Mexican Petrol. 
Do pf. 
Mich. 


™ 
ae ee 
Cos....1% 


pf.1- x 
pf. *, 


Sugar a 15e 
Mont. Ward pf..1% 
Mont. Cottons. . 
Do pf. 


Mont. Power... 
1% 


G ilue com. 
pf. . oan 
Bise uit are 
Nat. Lead. 
Nat. Enam. 
ar pf. 
Nat. Grocer... 
Do pf. . 3 

Nat. Licorice ’ pf. 1% 
Nat. Oil pf. 20 
Nat. Paper & T2 

Do pf. 
Nat Sugar ‘Ref. 13, 
Nat. Surety..... 
Nat. Transit.. 
Nat. Transit 
Niles-B.-Pond...: 
M. ¥. Bip BP... 2 
N.Y. Dock pf... 
N.Y. Transit.. 
Nev. Con. Cop. 
Nipissing Mines. 
Nipissing Mines. 
No. American. 
N. W. Yeact. 
N. W. Yeast. 
Nor. Pipe Line. 

N. Scotia 

Do pf. 
Ohio C. G. 
Ohio C. G. 
Ohio Fuel Oil. ..70c 
Ohio Fuel Sup.f2%4c Q 
Ohio Fuel hepees “2 
Cle OF... . cc 
Ohio Oil 
OkL P. & Ref. 12% Q 
Old Dominion. $1 
Ontario Silver. 
Osce. Con. Min. 
Otis Elevator... 

Do pf. 
“Ottawa 
Ottawa 
Ottawa 

& 
Owens Bottle 

Do pf. 

Pack. M. C. ae 
Pacific Mail... .50c 
Pacific Mail. oc .$1 _E 


Nat 


1% 
2 


25 Q 


Car M.. 


Phelps Do: ige. 
Phelps Doige.. 
Phelps Dodge... .t 
Pte. C. of Pa.. 
Do | 
Pitts. 

NW. J 


. 2.9 

Pitts. 

Penn 

P.-Arrow M. p 
Price Brothers..2 
Prov. Paper Ms.1 
Do pf. 1% 
Quaker Oats... .4 
Quaker Oats. 

Do pf. 
quinty Mining .2 
Ray Con. Cop. 
Realty Assoc. ..! 
Reece B. H. M..: 
Reece Fold. M.. 
Regal Shoe pf...'% 
Reo Motor Car.2 
Rep. Iron & S 
Do ye 

Ry. 

Do vf. 
R°vnolts m4. 

Tobacco ......3 


LLLLOLOLO 


& 
“ 


© atone SOL | OOL} 


Q 
Ex. 


Jan 


Jan. 


Jan 
Jan 
Dec 
Dec 
Dex 
Dec 
Jan 
Jan 


. Jan 


Jan. 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
bre 

Jan 
Jan 
Jan 
Dec 
Dec 

Dec 


BS BO BS NS NS et et et et ee  D 


roron=Srormwners 


Dec. 2 


whores 


BSromroe 


— 


Dec. 20 
Dec. 2 


Dec 


Dec. 2: 


* Dec. 


* Dex 


* Dec. 


*Nov. 3 


* Dec. 


* Dec 


*Dec. 
*Dec. 


Dec. 


Dec 
*Dec 
*Dec 
*Dec 


*Jan. 
* Dec. 


Dec 


Dec. 
Dec. 
Dec. 


Dec 
Dec 
Dec 
Dex 


Nov. 4 


Dec 
Dec 


— te 


= 


vivoe 


- t 
wa! 


Do Class B. 


Do pf. 


| © ompany. 











Riordan P. 
Royal Bak. 
Bak. 


R.M. 
Car 


Royal 
Do pf. 
St.3a, 
Safety 
& L. 
Savoy 
Sears-Roe. 
Shaw. W. 


Shat.-Ariz. 
Sher.-Wms. 
Penn. Oil... 
Sug... 
R. Sug... 
Lead. .5 
Refining. .5 
Refining. .: 
St. Gas & E. pf. 
St. Oil of Ohio..: 
St. Oil of Ohio.. 
St. Oil Cloth.... 
St. Oil Cloth.... 


So. 
So. P. R. 
So. P. 
St. Jos. 
Solar 
Solar 


St. Oil of N. J..i 
St. Oil of Cal. ..2 

St. Oil of N.Y... 

Parts pf. 1% 
Screw 


Stand. 

Stand. 
Do f 

Stl. 


Stromberg 
Stromberg 


Stucz Motor. 
Realty. 1% Q 


Subway 


$1,000,000 Jan. 1, 1921 
$1,250,000 Jan. 1, 1922 
$1,500,000 Jan. 1, 1923 


to any one Series (but not less than all the notes of any one Series) by paying the prir 
of the notes, so redeemed, 
an additional i % 
in which they mature. 


From the letter ot Mr. A. R. Erskine, President ot the Corporat 


Rate. . 
oS *Dec. 20 Jan. Dec 7 I r Q 5 Dec. 31 


*Dec. 20 Q Jan. 

*Dec. 24 <. Jan. a 
*Dec. 14 Dec 
*Dec. 14 Dec 

* Dec. c. Dec. : 
*Dec. ° Dec. 2 
—-Jan. 
10 Stk Jan 
14% Jan. 
Dec. 
Dec 


Swift & Co.....2 
Torrington - J 
Torrington Co..1 
Texas Co........2 
T. Water Oil on 
T. Water Oil...3 
Todd Shipyds.. 
Ton. Ext. Min...: 
Tob. Products. . 
Do pf. 

Un. Bag & P.. 
Un. Cig. St. pf. 


Jan 
: 1% Jan. ; 
& PP. Dec. : 
P..2 Dec. 3 
Pee Dec. : 
1% Q Dec. 3 


& P.2 Dec. 


Dec 
Dec 
Dec 
Dec 
De« 
Jan 
Dex 
Dec 


Dec. 
Dec. 
Dec. 
Dec 
Dec. : 
Dec. 
Dec. 
Dec 
Dec 
Dec. § 
Nov. ? 


Dec 
Dec 
Jan. 

° Jan. 
Cop. Jan. 2 
pf..1% Dec. ¢ 

Dec 

Dec 

Dec. ; 

Dec 

Dec. ¢ 

Dec. * 

Dec. 

) Jan. 
cx. Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Dec. : 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
- Jan. 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jar 
Jan 
Jan 
jan 


Dec. 3 


. Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan. 

....041% Jan 
T...4% @ Jan 
2 Jan 


Carb. ‘& c 
‘nited Drug. 
‘nited Drug. . 

Nov. ; ‘nited Fruit...: 
Nov. - Tnited G. Imp.. 
Nov. 2$ ’n. Paper Bd...1 
Nov. 2 Tn. Shoe Mach .o0¢ 
*Dec. Do pf. . ‘ 
* Dec. Underwood 
*Dec. Underwood 
Dec. Do pf. Jan 
Nov. tn. Dyewood. .. Jan 
Nov. 20 ma ne Jan 
Nov. 15 Jan. 
Nov. 22 > eS Jan 
Dec. 20 ’. S. S. Ship...5c Ex. Jan 
*Dec. 14 Dec: 
*Dec. 14 Dec 
Jan. 10 Dec 
Jan. 1 . De« 
Dec. 16 Dex 
Dec. 16 Dec 
Dec. 16 Q Jan. 
*Dec. 20 Q Jan 


$15,000,000 
The Studebaker Corporation 


79% Serial Gold Notes 


Tota! authorized and presently to be issued $15,000,000. To be dated January 
To mature serially as follows: 
$1,500,000 Jan. 1, 1924 
$1,750,000 Jan. 1, 1925 
$2,000,000 Jan. 1, 1926 
Interest payable January Ist and July 1st in New York City, without deduction for any tas 
charge ( pt suc ion, inheritance and income taxes 
Coupon Notes in denomination of $1,000, registerable as to principal only 


Dec 


Jan 


Dec 


Dec. 
Dec. 
Dec Dec. 2 
Jan Dec. 23 
Dec. ; Dec. 14 


»0oks i not close 


bonds. 


yn stock 


DUDES LHR NS ee et tee she oh 


cash and one 
nd contingent upon 

ent money from the 

nment 

Stock Exchange has 

ll not be quoted ex- 
and not until fur- 


Car .25c Ex 
$1.25 Q 


$2,000,000 Jan. 1, 1927 
$2,000,000 Jan. 1, 1928 
$2,000,000 Jan. 1, 1929 


governmental 





as a whole or as 
nt and interest 

edeemed, and 
ed and the year 


y da 


Redeemable at the option of the Corporation upon any interest day upon thirty 


ry a premium of 1% for the calendar year in which said note 


for each full calendar year between the year in which the notes shal 


Central Union Trust Company of New York, Truste« 


which is on 


file with us, we summarize as follows: 


so long as any of the notes are outstanding, the Corporation will not 
erty, unless it shali make provision therein for the security thereunder of all the said a 
outstanding, (except the Corporation may give purchase money mortgages 

business pledge its current assets, etc.), and that the Corporation will at ail times 
tssets in a sum equal to at least one and three-quarter times the aggregate am 
indebtedness, secured and unsecured, including the princi:a: amount of allt 


The notes are to be direct obligations of The Studebaker Corporation 
The Trust Agreement, under which the notes will be issued, will make provision, a ther things,that 

mortzaze any of its rf personal prop- 
ssued and then 
course of its 
Ss ma ‘ ts cash and quick 
liabilities and 
any time out- 


s and in the rilar 


he afores s at 


standing, all in a manner and as defined in the Trust Agreement. 


Upon compietion of the present financing, the outstaudinz capit :Jization of the ¢ 


Corporation amounted to $23,692,723.36, of which $9,811,990.34 was represented by 
$13,850,733.02 by net quick asscts. 
$40,749,260.75, of which $16,476,108.44 were represented by plants and property an 


quick assets, the increase of 


sist, 
amounting to approximately four times the maximum annual interest charge on this 


« stimated net profits for 1918, after making provision for taxes and depreciation, 


CAPITALIZATION 


be as follows: 


FUNDED DEBT: O ng 
Seven Per Cent Serial Gold Notes (this preset issue ; ) 


CAPITAL STOCK: 
Seven Per Cent Cumulative Preterred Stock 
Common Stock : ; : : 


ASSETS AND EARNINGS 


The total tangible assets of this Corporation and its subsidiaries at the date ganization of th 


property an 
increased to 
by net 


hac 


3,152.31 


As of October 1st, 1918, these net tangible assets 
17,056,534.39 resulting from surplus net profits left in the 
tudeoaker Corporation and its subsidiaries for the seve 
averag 


‘ending December 


The net profits oi The 
3,800 per year, 


1917, after charging off $2,193,000 depreciation, were $30,126,000, an 


e production, the 
approximately to 


on a 


Notwithstanding tiie curtailment due to War operations and restrictions 
Wii 


$4,000,000 


We offer these Notes for subscription subject to allotment when, as and if issued and 


received by us, and subject to approval of counsel, at 


16th, 1918, and may be closed at any time at the discretion of the undersigned witho 
reserved to reject any subscription, in whole or in part, and to allot less than the a | 
prefeientia: allotment to subscribers, who apply for an equal amount of each maturity and Se 
any or all maturities without prior notice. 


lwo -Year Notes due January 1, 
Three-Year Notes due January r, 
Four -Year Notes due January 1, 
Five -Year Notes due January 1, 
Six -Year Notes due January 1, 
Seven-Year Notes due January 1, 
Eight -Year Notes due January 1, 
Nine .Year Notes due January 1, 
Ten -Year Notes due January 1, 


Subscription books will be opened in New York at the office of Goldman, 


1921; Price 100 and interest to yielk 
1922; Price 100 and interest to yie 
1923; Price 99% and interest to yield 
1924; Price 99.4 and interest to yielk 
1925; Price 99 and interest to yield 
1926; Price 987 and interest to yield 
1927; Price 983 and interest to yield 
1928; Price 983% and interest to yiel< 
1929; Price 98% and interest to yield 
iday, December 
The right is 
plied for, to give 
the vooks for 
the engraving of 


Sachs & 


It is expected that temporary certificates ending 


lefinitive Notes will be ready for delivery about January 3rd, 1919. 


All legal details pertaining to this issue will be passed upon by Messrs. Hawkin id 


The Merchants’ Loan & Trust Co., Chicago, IL 


Longfellow. 


Lehman Bros., New York, N. Y. 


Goldman, Sachs & Co., New York, N. Y. 
First Trust & Savin gs Bank, Chicago, IIL 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we 


believe to be accurate. 





FINDING OF CAPITAL ISSUES COMMITTEE 


“Passed by the Capital issues Committee as not incompatible with the 
approval! of legality, validity, worth, or security. Opinion No. A318!1.” 


nationa teres but without 




















600 


THE ANNALIST 





New York, Monday, Decembe*r 16, 1918 





Federal Corporation to Help Stabilization of Russia 


Bureau Established by the War Trade Board uith a Capital Stock of $5,000,000 to Supply the War-Stricken 
Country with Agricultural Implements and Clothing in Return for Raw 


Materials 


(— shipping world and foreign traders are tak- 


ing « keen interest in the trend of events in 
the East, and it is expected that frequent steam- 
ship 
Pacific ports of the United States and Vladivostok. 


Already the War Trade Board of the United States 


-ervice will be resumed soon between the 


Russian Bureau, Ine., has begun the transaction 
of business by dispatching three vessels carrying 
various commodities to its representative in Siberia 

The 


organized by the 


who has designated those most needed there. 
Russian Bureau is a 
War Trade 
in order to help the Russians to stabilize the eco- 


company 
Board at the direction of the President 
nomic situation in tha. country It has a capital 
stock of $5,000,000, all of which has been issued 
and fully paid for out of Government funds, the 
stock being entirely owned by the United States 
Government. 

Outlining the purpose and of the new 
bureau, the War Trade Board states: 

“ The 


exporting to Russia and Siberia agricultural imple- 
other 


scope 


company will engage in the business of 


ments, shoes, clothing, and commodities 
which the Russian population needs, bringing back 
Russian and Siberian raw materials in return. The 
company thus is intended to aid in supplying the 
needs of the people of Russia, in encouraging Rus- 
sian production and trade and assisting in the mar- 
keting of Russian products in America and thei: 
for American goods. One of the chief 


will have in view will 


exchange 
objects which the company 
be the encouragement of private capital to engage 
in trade in Russia and Siberia as shipping becomes 
for the Its pelicy will be to 


available purpose. 


co-operate with, encourage and promote such trade 
with Russia as will assist in the rehabilitation of 
her economic life and to cover by its direct opera- 
tions only such portions of the fie'd as cannot at 
present be served readily by private enterprise. 

“By addressing the Russian Bureau, persons 
interested in Russian trade may receive more de- 
tailed information as to the commodities most 
needed by Russia and the commodities likely to be 
available for export from Russia. Additional ves- 
sels will, from time to time, be scheduled, and 
shippers are urged to file applications for licenses 
to export to Russia such commodities as they know 
to be needed. 

“The head office of the Russian Bureau is in 
the War Trade Board Building at Washington, D. 
C. The Board of Directors of the company con- 
of the members of the War Trade Board. 
Hon. Vance C. McCormick, Chairman of the War 
Trade Board, is President of the company; John 
Foster Dulles is Secretary and Treasurer; Henry 
B. Vansinderen is Acting Manager. The Directors 
are Vance C. McCormick, Thomas L. Chadbourne, 
Jr., Edwin F. Gay, Albert Strauss, Alonzo E. Tay- 
lor, J. Beaver White, and C’arance M. Woolley.” 

As soon as regular railway communication with 
Siberia is re-established it is expected that there 
will be immediate requests for shipping space by 
exporters, and in this connection the Foreign Trade 
Bureau of the Philadelphia Commercial Museum 
says: 

“In view of this near future possibility the 
various steamship companies that formerly oper- 
ated regular steamers between Vladivostok and 
Pacific ports of the United States and Canada are 
already making plans for the resumption of their 
services. The Robert Dollar Company, for in- 
stance, is understood to be re-establishing its Vladi- 
vostok service by having a steamer call at the port 


sists 


To Encourage and Promote Trade 


on its eastbound trip from China this month. It 
is also expected that the Blue Funnel Line of th® 
Ocean Steamship Company will also have a steamer 
calling at Viadivostok as soon as one is available. 
In addition to these services the Canadian Pacific 
Railway is also understood te have inaugurated a 
service. 

“The Nippon Yusen Kaisha has announced the 
intention of again operating its Vladivostok-Kobe 
service, which was discontinued last year. Prob- 
ably the Osaka Shoshen Kaisha will also yield to 
its present weekly service with Tsuruga by estab- 
lishing regu’ar sailings between Vladivostok and 
other ports in Japan. These Japanese services 
make possible the utilization to a greater extent 
of the regu’ar transpacific lines for the shipment 
of merchandise to Siberia, the goods being trans- 
shipped at Japanese ports.” 

Concerning the functions of the War Trade 
Board in the present and immediate future Mr. 
McCormick, Chairman of the board and President 
of the Russian Bureau, says: 

“The War Trade Board has a function tu per- 
form until the peace treaty is signed. Under the 
terms of the armistice the blockade of the enemy 
countries is maintained, and the control over ex- 
ports and imports is to be exercised. 

“ Sufficient tonnage must be conserved by this 
control to supply the needs of our 2.000,000 troops 
overseas, to guarantee them all possible protection 
and bring them safe'y home. There must be pro- 
tection assured our allies, and the distressed and 
needy nations of Europe in the matter of supplies. 
When this work has been done international trade 
can be quickly restored. 

“In the meantime, the War Trade Board, in co- 
operation with the Allies, is re'axing just as far 
as possible every restriction which does not con- 








to write. 
minutes he was tearing his hair. 


me from thinking.” 


to both nerve and brain. 


HE. foreman of a boiler-making shop had a report 
He was given a desk in the office. 
“I can’t stand the noise 
of that clackety-clack typewriter,” he declared. “‘It keeps 


The nerves of this man, accustomed to the resounding 
noises of the shop, could not stand the penetrating clatter 
of the ordinary typewriting machine. 
tat” at the rate of 400 and more per minute spelt confusion 


Perhaps your ears are dulled to typewriter noise and 
your brain is not conscious of annoyance. But your nerves 


Write for booklet-—* The Typewriter Plus’ 


™NOIS 


TYPEWRITER 


THE NOISELESS TYPEWRITER COMPANY, 253 Broadway. New York 
(Telephone, ® Barclay &205) 
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The Noise That Annoyed A Boiler- Maker 


feel it. 


In ten 


For the sake of your own health and your employes’, 
put in the Noiseless Typewriter. 
Things will run more smoothly. 


will result. 
Its rapid fire “tat- 


speedy. 
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Each slender, sensitive nerve takes up sound 
waves like the antennae of the .wireless—receives every 
click of the typewriter like a blow. And the endless shock- 
after-shock must tell in time. 


And your letters will look better. Aside from its blessed 
freedom from noise, the Noiseless does beautiful work. 
It.does not rack itself to pieces. 
Its type cannot get out of alignment. 
greatest typewriter development of the last twenty years. 


flict with the above policy.” 


More and better work 


It is durable. It is 
It is the 


























